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B.W. BLYDENSTEIN&Go, 


54-55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS. 


ALL BANKING AND DISCOUNT BUSINESS 
TRANSACTED. 

DEALERS IN BRITISH TREASURY BILLS OF 
ANY MATURITY. 


DEPOSITS RECEIVED FOR SHORT AND 
LONGER PERIODS AT RATES TO BE 
OBTAINED ON APPLICATION. 


SPECIAL FACILITIES FOR’ BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN FOREIGN 
CURRENCIES. 


BANK OF NEW SOUTH WALES 


Established 1817 












Incorporated in New South Wales with Limited Liability. 
(With which are amalgamated the Western Australian 
Bank and the Austraiian Bank of Commerce Limited.) 





HEAD OrFice—Sydney, N.S. Wales. 
General Manager: A. C. DAVIDSON. 






Paid-up Capital... . £8,780,000 
Reserve Fund ... uae ae 6,150,000 
Reserve Liability of Proprietors 8,780,000 






£23,710,000 

Aggregate Assets to 30th September, 1931 :— 
£90,111,427 9 6 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 698 Branches 
and Agencies in all the Australian States, New 
Zealand, Fiji, Papua, and Mandated Territory of 
New Guinea. kes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives Deposits for fixed periods on terms which 
may be known on application, and conducts every 

description of Australasian Banking Business. 
LONDON OFFICE—29, Threadneedle Street, E.C.2. 

J. 8. CAMPBELL, Manager. 



















E INVITE inquiry 
regarding facilities, 
service, rates and securities 
of the Associated Gas and 
Electric System, a major 
utility serving I in 27 elec- 
tric customers in the United 
States and its possessions. 


ASSOCIATED GAS AND 
ELECTRIC COMPANY. 



























THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 

Office: 4, THREADNEEDLE S8T., E.C.2. 
West Endl “Office : 17, Northumberland Av., W.C,2, 
Paid-up Capital oe ee a 









Reserve Fund.. on ee os 
Currency Reserve .. *s Sea 22,000,000 
Reserve Liability'of Proprietors Under 

the Charter ee ee - .. &4,500,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 
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THE 
NATIONAL BANK 
OF NEW ZEALAND, 


LIMITED. 
Head Office:—8, MOORGATE, E.C.2 


Authorised and Sub- 
scribed Capital - - £6,000,000 


Paid up Capital - - £2,000,000 
Reserve Fund and Un- 
divided Profits - - £2,142,294 


£4,142,204 


The National Bank of New Zealand, 
Limited, receives Deposits for fixed 
periods at rates which may be ascer- 
tained on application, and conducts 
every description of Banking business 
connected with New Zealand. 


ARTHUR WILLIS, Manager. 











BANK OF NOVA SCOTIA 


(Incorporated in Canada with Limited Liability.) 
Established 1832. 
General Office: Toronto, Canada 


~ $12,000,000 
. $24}000,000 
.” $263,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago and New York. 882 Branches in all. 

Address enquiries to 

London Branch: 
108, OLD BROAD STREET, E.C.2, 
E. C. MCLEOD, Manager. 


Paid up Capital 
Reserve Fund 
Total Assets over... 








Telegrams : 
“ Udisco, Stock, 
London.” 









THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


38, CORNHILL, LONDON, E.C.3 


Capital Paid-up and Reserve Fund 
£3,000,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and First Class Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. 





THE WAR DEBTS. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








PRICE ls. 


RELIABLE AND UP-TO-DATE 
INFORMATION REGARDING 


CANADA 


READILY OBTAINABLE FROM 
THE BANK OF MONTREAL 


(Incorporated in Canada in 
1817 with Limited Liability) 


47, Threadneedle Street, E.C.2. 
9, Waterloo Place, Pall Mall, S.W.1. 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester 


Annual Income Excoods - £11,500,000 
Assets Exceed - - ~- £52,000,000 
Claims Paid Exceed - - £70,000,000 





Telephone : 
Mansion House 7941 
(10 lines). 











Enquiries Invited. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695 


AUTHORISED CAPITAL . —. — . . . . . £4,500,000 
PAID-UP CAPITAL . . . . £1,500,000 
RESERVE FUND and BALANCE carriedforward . — . £2,015,756 
DEPOSITS and CREDIT BALANCES as at 29th February, 1932 &O0,826,200 

Head Office: THE MOUND, EDINBURGH. 

243 Branches and Sub-Branches throughout Scotland 

London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


THE CRISIS 


Sir HENRY STRAKOSCH 


Bound reprints of this Memorandum, 

which was published as a Supplement 

to the Economist of January 9th, may 
be obtained from 


THE PUBLISHER, 
8, BOUVERIE STREET, E.C.4 


PRICE 1/-. 


_ TERMS OF SUBSCRIPTION TO “THE ECONOMIST.” 


Quarterly - - 14s. 6d. Half-yearly - - £1 9s. od. Yearly - - £2 18s. od. 
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ani Money Market Review 
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For over 70 years has provided investors with 
the best and most reliable news regarding Stock 
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INVESTMENT 


Exchange security markets. 
This week’s special features : 
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PROBLEMS 


Inquiries on all matters of Stocks 
and Shares are promptly replied to 


in the daily “ Answers” columns of 


The Fimancial ews 


THE FIRST FINANCIAL DAILY 


WALL STREET 
REVIVAL 


THE SLUMP IN WHEAT 


The advice given is positive and 
impartial, and aims solely at 
furthering the interests of investors 


A STOCKBROKER’S NOTEBOOK— 
Invaluable to Investors of all classes. 


THE INVESTORS’ CHRONICLE ADVISORY 
SERVICE is available for advice by return of post on 
all investment matters. 


Address your queries to The Editor 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


(Established in 1824.) 
HeEaD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 


ASSETS EXCEED £30,000,000. 
INSURANCES OF EVERY KIND. 


FIRE DEPARTMENT. 


COMPREHENSIVE POLICIES are issued for Buildings 
and for Contents of Dwelling Houses. 


LIFE DEPARTMENT. 


The “ ALLIANCE ” FAMILY PROTECTION POLICY gives 
Lump Sum and Instalment Benefits in one contract. 


MOTOR INSURANCE, 


The Company’s MOTOR POLICIES are framed on broad 
and generous lines and comprise all the most modern 
developments of Motor Insurance. 


A. LEVINE, General Manager. 


CHRISTIANIA BANK 


OG KREDITKASSE 
OSLO 


Established 1848. 
Paid-up Capital and Reserve Funds, 
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Oldest Norwegian Private Joint Stock 
Direct correspondents throughout the 
Offering complete services to banks 
doing business on Norway 
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CREDITO ITALIANO 


Limited Company Incorporated in Italy. 


Lire 500,000,000 
Lire 300,000,000 


Capital fully-paid . ‘ « 
Reserve ° - . . « 


Head Office of the Bank: MILAN. 


THE BANE HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 
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STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMB. 


CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 
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THE MONEY MARKET. 


Money was again easy over the week-end with 4 per cent. 
charged outside the clearing banks for both old money 
and renewals, but it gradually became more usable as the 
On Monday there were no 
Treasury bill maturities, and at times ? per cent. was 
paid, while two days later calling by two of the clearing 
banks on a fairly large scale was found necessary, and 


current week progressed. 
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this affected credit supplies, so that again 3 per cent. had 
to be paid by some borrowers. The fundamental cause of 
such moderate shortage of funds as occurred is to be 
found in the temporary withdrawal from the market of 
£15.0 millions, representing the 5 per cent. application 
money upon last week’s Conversion Loan issue. This, 
together with certain other inequalities between Govern- 
ment receipts and disbursements, has enabled the 
Exchequer to repay its previous borrowings from the 
Bank and also to add to its resources 


* * * * 


The diseount market has again been idle. Last week’s 
Treasury bill issue was for £50 millions, but the market 
expected that as had happened in previous weeks, the full 
amount would not be allotted. To make sure of getting 
their bills, many brokers put in tenders at varying rates, 
but when the result of the issue was announced, it was 
found that the full £50 millions had been allotted, and 
that practically all the market’s applications had been 
satisfied. The average tender rate also worked out at 
10s. 11.16d. per cent., which was the worst rate from 
the market’s point of view since September 28rd. Ear!) 
this week a position of stale-mate developed in the dis- 
count market, for the banks were not buyers at less than 
3 per cent. while brokers did not wish to sell at a loss. 
Ultimately ‘the slightly harder tendency of money caused 
brokers to give way, ‘and at least one bank was able to 
buy a fair quantity of January and February bills at 
§ per cent. 





























Oct. 20, | Oct. 27, | Nov. 3, | ov. 10,} Previous Rate 
1932. 1932. 1932. | 1932. sn i Date Changed. 
% % % % 1% 
Bank Rate ...ccccccee ‘i 2 2 2 23(June30,’32) 
Banks’ Deposit Rate.. ; + | 4 } |1 (May 12, ’32) 
Discount f Call........ | ; + | $ | $ {1 (May 12, ’32) 
Houses \ Notice ... | ; 2 3 i |13(May 12, ’32) 
Market rate (‘hot ” 
Treasury bills)...... ty # 3 $ | 
Market rate (3 months’ 
bank bills) ..... cone | e-$ i-i | 3-# }t . 
Market rate (stand- " | 
still bills) ............ 7-2 | 1-2 | 1-2 | 1-2 ; 
* > * * 


Three months’ bank bills also hardened slightly towards 
the middle of the week in sympathy with money, and on 
Thursday the os rate was }4 per cent. Standstill bills 
are still quoted at 1-2 per cent. As the monthly returns 
of clearing bank ee show, the total number of 
bills coming forward for acceptance and discount has been 
steadily decreasing, and during recent weeks a further con- 
traction in the total volume of bills has been caused by 
the repayment of a few standstill bills. On the other 
hand, accepting houses have noticed a slow but steady 
increase in the volume of inland bills, and apparently 
home business houses are beginning to discover that it is 
now cheaper to draw bills on their customers than to give 
indefinite credit financed by bank loans. So far the 
movement is very slow, for many houses to-day know 
very little about the technique of financing their business 
by means of bills of exchange, while others still fear that 
resort to bills will be regarded as a reflection upon their 
financial stability. Still it is of some significance that the 
growth in the case of inland bills has proceeded far enough 
to have become apparent in the money market. 


* * * * 


This week’s Bank return reflects mainly the conse- 
quences of the payment of the £15.0 millions application 
money on the Conversion Loan, together with certain 
other excesses of Government receipts over disburse- 
ments. Public deposits have expanded by £13.4 millions, 
while Government Securities are lower by £10.8 millions. 
As a result of these two big changes and minor movements 
elsewhere, Bankers’ Deposits have been reduced by £22.8 
millions to the more normal figure of £79.9 millions. Thus 
approximately £23 millions have been turned over to the 
Government, and the withdrawal of this money from the 
market amply explains the slightly harder tendency of 
money towards the middle of the week. 
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Business on the foreign exchange market was patchy 
this week and less active, with "New York closed op 
November 8th. Sterling improved considerably in the 
earlier stages, but fell away towards the close. The Ney 
York rate fell from 3.30 to 3.28}, after 3.314. Montreal] 
weakened sharply from 3.64 to 3.76. Paris was little 
changed at 83g. Brussels fell away by three points to 
23.65. Milan was +; better at 644, and Madrid was also 
firmer by #3 at 40;;. Amsterdam gained 4 at 8.74, and 
Berlin four points at 13.82. Switzerland was unchanged 
at 17.05. The Scandinavian currencies were variable, 
Stockholm improving sharply from 19.06 to 18.88, as 
did Oslo from 19.73 to 19.60, whilst Copenhagen only 
gained one point at 19.20. The South American curren. 
cies are still nominal, Rio being unchanged at 54d 
offered, Buenos Aires losing §d. at 35gd., and Montevideo 
being unchanged at 29d. In the Far East the rupee was 
steady at 1s. 6,4,d., but Japanese yen fell from Is. 34d. 
to 1s. 3d., after touching 1s. 23d. at the week-end. In the 
forward market, one month’s dollars remained at } cent 
discount, but three months’ weakened by + to 7% cent 
discount. Paris was at one centime and three centimes 
premium. Brussels weakened to 6 and 18 centimes dis- 
count. Milan was unchanged at last week’s levels. Madrid 
was weaker at 4 peseta and § pesetas discount. Amster- 
dam went to par for one month, and $ cent premium for 


three. Switzerland was one centime and two centimes 
premium. The silver market was firm on Chinese and 


speculative buying, and prices improved by 4d. to 18%d. 
for cash and 184d. for forward. Among the China silver 
exchanges, Hong Kong was unchanged at 1s. 44$d., whilst 
Shanghai was dearer by 3d. at 1s. 10d. 


of * > * 


The weakness in sterling on Wednesday afternoon and 
Thursday was due to unfounded rumours regarding the 
American debt position, and possessed no further signi- 
ficance. Some weakness has ~~ been displayed béth by 
the Canadian dollar and the Japanese yen. The fall in 
the Montreal rate is discussed on a later page, while the 
weakness of the yen is apparently due to the disclosure of 
preliminary estimates of national revenue and expendi- 
ture, which have been accepted in some quarters as con- 
stituting the new Japanese Budget totals. The figures in 
question are, total revenue of Y. 1,330 millions and total 
expenditure of Y. 2,110 millions, thus leaving a deficit of 
Y. 780 millions. Inquiries show that at the most these 
figures were prepared to provide a basis of discussion 
between the Departments and the Treasury, and that the 
details of the Budget, which is only due about the New 
Year, are far from settled. Furthermore, while it seems 
clear that a large deficit will have to be dealt with, the 
recent rumours of an impending Japanese loan are so far 
unfounded. The low level of the yen is in one sense 
justified, for Japan is clearly in a difficult financial posi- 
tion, but the particular causes of this week’s fall appear 
to possess no immediate foundation. 


* * 1% * 


Money rates are unchanged on Wall Street, with all 
money quoted at 1 per cent. and 90-days’ bankers’ accep- 
tances at §-} per cent. The gold exchanges have moved 
in favour of the dollar. F rench frances were 3. 92,3, cents 
on Wednesday last, against 3.934 cents the week before; 
belgas 13.88 cents, against 13.92 cents; Swiss francs 
19.264 cents, against 19.29} cents; and Dutch florins 40.17 
cents, against 40.24 cents. The Montreal rate has fallen 
from 90% to 874 per cent. of parity, this movement being 
in favour of New York. Gold imports for the week ended 


November 9th amount to $4.2 millions, and include 
$690,000 from Canada, $232,000 from England and 


$3,200,000 from India. Gold under foreign earmark in- 
creased by $301,000 on Wednesday, this being the first 
increase since June. 





WAR DEBT SUPPLEMENT. 


With this issue of The Economist we publish a special Supplement 
dealing with the history of the War Debts and analysing the economic 
questions involved, and the problem of their readjustment. 











chy 
on 


New 
real 
ttle 
3 to 
ilso 
and 
ged 
ble, 

as 
nly 


04 
deo 
was 
4d. 
the 
ent 
‘ent 
nes 
dis- 
lrid 
ter- 
for 
nes 
and 
ad, 
ver 


‘ilst 


and 
the 
mi- 

by 


the 
> of 
idi- 
On- 
3 in 
tal 
t of 
ese 
‘ion 
the 
lew 
ms 
the 
far 
nse 
OSi- 
ear 


all 
ep 
ved 
nts 
re; 
nes 
17 
len 
ing 
led 
ude 
ind 

in- 
irst 


1ent 
ee 
mic 


November 12, 1932.) 





THE ECON OMIST. 


865 


THE NEW PRESIDENT. 


WHATEVER implication may be read into its tone, the 
voice of the American electorate has been expressed with 
a decisiveness which is sensational. Although the final 
figures are not available as we write, the extent of the 
Democratic victory may be measured by the fact that 
Mr Roosevelt—with over 17 million votes polled in his 
favour, as compared with less than 124 millions accorded 
to Mr Hoover—will have between 470 and 480 of the 531 
votes in the Electoral College; and further, he will have 
at his back a House of Representatives controlled by a 
Democratic majority of over one hundred and a Senate 
in which a safe working majority has also been secured for 
his supporters. Whereas, four years ago, President Hoover 
won 444 votes in the College and Mr Alfred Smith only 87, 
this year only six States, whereof but two—Pennsylvania 
and Connecticut—are of major importance, upheld the 
Republican cause. Outside this tiny staunch oasis the 
electoral sand-storm has overwhelmed President Hoover 
throughout the East, West and South. 

With what desire at heart did the American elector thus 
cast his vote in a way that sends Mr Roosevelt to the White 
House next March with a record majority behind him? It 
is fairly safe to say that the answer can only be framed 
in negative terms. Positive determination to secure repeal 
or modification of the Volstead Act may have played a not 
ineonsiderable part; but in a contest in which, to foreign 
eyes, there was no very clearly drawn line of demarcation 
between the constructive policies of the two parties, and 
in which the personal appeal of the two protagonists does 
not seem to have been a significant element, there can be 
little doubt that the desire of the American people was, 
in essence, that there should not be a further continuance 
of an Administration which, rightly or wrongly, had to 
bear the brunt of responsibility for an unparalleled 
economic depression. Four years ago Mr Hoover's sup- 
porters proclaimed that ‘‘ Hoover is good for four more 
vears of prosperity.’’ The promise was unfulfilled; and 
the American elector decided, with surprising emphasis, 
that, if he did not know quite what else he wanted, he 
wanted a change. 

However sincerely we may commiserate with Mr Hoover 
over a defeat whose magnitude approaches the point of 
humiliation, we have little doubt that the retiring Presi- 
dent would share what must be the general view of the 
world, namely, satisfaction that, at a juncture when it is 
supremely important that the American Administration 
should feel that it has behind it the unqualified backing 
of popular opinion, Mr Roosevelt will enjoy this advantage 
toa degree which probably exceeds the most optimistic ex- 
pectations which he dared entertain. The disabilities 
that can be created by the American constitution when 
the executive, with a fixed tenure of office, does not com- 
mand a majority in the Legislature, have been apparent 
more than once in the history of the post-war period; and 
Mr Hoover, we are confident, would not wish his successor 
to undergo a repetition of the difficulties which he himself 
encountered over the passage of the Budget last spring. 
As it is, Mr Roosevelt should be able to act in the great 
issues of domestie and foreign policy which will confront 
his Administration with an authority and power of leader- 
ship unhampered by having to manceuvre, as might have 
been the case, a hostile Senate or House of Repre senta- 
tives. And, in his fortunate situation as triumphantly sue- 
cessful contestant at the presidential poll, he has an unique 
opportunity of manning his Administration from the con- 
siderable list of talent which is available to his hand 
without the distraction of nice points of political tactic. 
With all domestic impediments—save perhaps loeal diver- 
gences of interest within the Democratic Party itself— 
swept out of the way, Mr Roosevelt’s position reminds us 
inevitably of that of the National Government in this 
country when it was carried triumphantly into power by a 
great popular vote a year ago. In both cases the victors’ 
hands were practically untied and the only charge was 
to save the country. 

What reorientation, if any, of American policy is fore- 
shadowed in domestic affairs by Mr Roosevelt's victory, 





we find it hard to predict. From the definite Democratic 
tendency towards ‘“‘ liquor ’’ relaxation we may expect 
presumably an early amendment of the Volstead Act, per- 
mitting at least the consumption of light wines and beer 
—a step which would at one stroke enable the Federal 
Budget to be restored to better health through increased 
Excise revenue. Otherwise the Democratic policy in in- 
ternal affairs has not been defined with great exactness. 
Mr Roosevelt has declared himself in favour of various 
schemes for the reorganisation of railroads and public 
utilities, and he has talked, during the election campaign, 
of plans for the relief of agriculture which appear to be 
aimed primarily at the lightening of the present heavy 
burden of mortgages. How far such projects will be trans- 
lated from the vague promises of an electoral campaign 
into concrete legislation the event will show. Having re- 
gard to the record and ealibre of the men, such as Mr 
Owen Young, Mr Newton Baker and Mr Norman Davis, 
who may be expecte «l to be associated with Mr Roosevelt 
in his Administration, we do not anticipate that any very 
radical experiments will be made. We doubt whether Mr 
Roosevelt, in any attempt which he may make to lift 
America from the depression ‘* by her own boot-jacks,”’ 
will succeed in evolving measures very different from those 
formulated and applied during the past two years by Mr 
Hoover, or will escape the limitations which confronted 
the last Administration in its endeavours to foster the 
recovery of prosperity in America independently from the 
rest of the world. 
It is naturally the question rather of the foreign policy 

of the new Administration on which attention abroad will 


centre. Here, again, we must wait for the event; but the 
omens are not discouraging. Whereas Mr Hoover, particu- 


larly during the latter stages of the Presidential campaign, 
appeared to be falling back on the worst excesses of Repub- 


lican high tariff protectionism, Mr Roosevelt, true to the 
traditions of the Democratic Party, has throughout 


evinced a welcome appreciation of the importance and 
significance of international trade, and of the part which 
the United States is called upon to play in the polities and 
the economy of the world. In the matter of disarmament 
there has never been any material divergence of view be- 
tween the two great American parties; but on the general 
question of American co-operation with the leading nations 
for the maintenance of peace and the settlement of the 
many vexed international problems of the day we should 
expect to see the Roosevelt Administration acting with 
welcome vigour and understanding of world problems. 
This brings us at once to the problem which, chrono- 


logically, is the first that must be dealt with by the United 
States vis-d-vis the rest of the world—the unresolved 


problem of the war debts. With this issue of the 
Economist we print a special supplement dealing with the 
history of the war debts from their origins, and endeavour- 
ing to present the problem and the way out in their true 
light. Here we would merely add that, as has been empha- 
sised in these columns many times, the essence of the war 
debt question at present is not that payment of the debts 
is intensifying the world economic crisis—for since July, 
1931, no transfers have taken place—but that, until a 
final workable settlement has been realised, it is impos- 
sible for the World Economie Conference to begin with any 
hope of success an approach to the monetary and commer- 
cial reconstruction which must be undertaken. So long as 
these huge obligations remain as a potential factor in the 
debtor nations’ balances of payments there can be no hope 
of restoring stability of currencies or of securing an agree- 
ment on fiscal and commercial measures to end the pre- 
ent strangulation of world trade. 

In this respect it would be idle to minimise the diffieul- 
ties presented by the fact that the new Congress does not 
meetor the new Administration take office until next March. 
Between now and then the defeated President remains 
at the White House and in charge of America’s affairs. 
Nevertheless, we are glad to note that Mr Hoover, in his 
generous message of congratulation to Mr Roosevelt, pro- 
mised that ‘‘ in the common purpose of all of us I shall 
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dedicate myself to every possible helpful effort.’’ 
Friendly co-operation between the retiring President and 
the President-elect could do much to alleviate the disad- 
vantages attendant on a four months’ interregnum at such 
a critical time as this. If Mr Hoover and Mr Roosevelt 
can in some degree act together in the councils of the 
State during the coming winter, so that the attitude of 
the future Administration in the vital issues of disarma- 
ment, war debts and the programme for the World 
Economic Conference may become, to all intents and 
purposes, effective now, a great gain will be secured. 





THE STATE AND THE UNEMPLOYED. 


TueE Final Report of the Royal Commission on Unemploy- 
ment Insurance, which had been delayed by a vain 
attempt to attain unanimity, has at last been published in 
a sturdy volume of several hundred pages. A detailed 
summary of its contents will be found on page 870 of this 
issue. The Majority Report carries the signatures of all 
but two members of the Commission. It is a serious, 
though not perhaps a very bold attempt to grapple with 
the all but insoluble problem of applying any system of 
insurance to a live register of three million souls, repre- 
senting nearly 25 per cent. of the industrial workers of 


the country. The attempt to embrace the whole of 
the unemployed population of this country in a 
single scheme of insurance which shall be finan- 


cially solvent has long broken down, and the Commission 
has been forced, as every one knew it would be, 
to devise a dual scheme compounded partly of genuine 
insurance, and partly of a scarcely disguised form of poor 
relief called Unemployment Assistance. The duality is 
clearly dictated by the actual nature of unemployment, 
which may be divided, roughly, into two kinds; intermit- 
tent unemployment, the appropriate method of dealing 
with which is obviously some form of insurance; and long- 
continued or nation-wide unemployment, which can only 
be palliated by some form of relief. The Report, accord- 
ingly, recommends soundly enough that the Unemploy- 
ment Insurance Fund shall be made to stand on its own 
feet as an actuarially solvent entity. In order to start 
the Fund with a clean balance sheet the accumulated debt 
is to be placed in a separate account and amortised over 
a period of 65 years, the annual charge being met mostly 
by the Exchequer but partly by the Fund. With a live 
register of 3 millions, and with the present rates of benefit 
as reduced by the National Government (and slightly 
amended), and the present rates of three-fold contribution 
by employers, employed and the Exchequer, the incom- 
ings and outgoings of the Fund are made to balance with 
a small estimated surplus by varying the period of benefit 
from 13 weeks minimum to 39 weeks maximum, accord- 
ing to the number of contributions paid, and by applying 
an earnings test for workers employed only during certain 
days in the week. 

The Unemployment Assistance Scheme, 
take the place of transitional benefit, and also, presum- 
ably, of a considerable portion of the present poor law 
relief is based on entirely different principles. It em- 
braces all able-bodied unemployed workers under 65 years 
of age who are unemployed, including both insured 
workers who are no longer entitled to benefit under the 
insurance scheme and workers in trades not at present 
insurable, such as agricultural workers (but not railway- 
men). The rates of benefit proposed are the same as those 
payable under the insurance scheme, but whereas insur- 
ance benefit is unconditional, Unemployment Assistance 
is made subject to definite conditions such as willingness 
to work and a proof of need in the shape of a means test 
based on the resources of the household. The conditions 
suggested for the means test include allowances for sav- 
ings such as investment, and house property, which are 
substantially more generous than those which have been 
proposed by the Government, but they can hardly be said 
to err on the side of laxity, in view of the enormous 
importance, both social and economic, of working-class 
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thrift. Reedley Assistance is to be administered 
by Local Authorities, but the Commission is careful to 
keep it entirely separate from the Poor Law—a concession 
to the well-known susceptibilities of the majority of the 
working population of this country—and the administra- 
tion is to be supervised not by the Ministry of Health, 
but by the Ministry of Labour. The resources required 
are to be provided partly from a flat fourpenny rate and 
partly from an Exchequer grant. It is estimated that in 
most areas a 4d. rate will cover the cost, but in de- 
pressed areas the proposed rate will obviously be utterly 


insufficient. The Report recommends therefore that the 
Exchequer grant, which is fixed at £58 millions (the 


estimated cost of transitional payments in 1933) be 
divided up according to their needs among the local 
authorities in whose areas the cost of unemployment 
assistance exceeds the product of a 4d. rate. 

This dual scheme—insurance as well as assistance—is 
to be placed under the supervision of an independent 
Commission in order as far as possible to take the whole 
question ‘‘ out of politics.’’ But the Commission is appar- 
ently to be merely an advisory body, and the final respon- 
sibility is to rest with the Minister of Labour. The analogy 
of the Tariff Board at once suggests itself—none too happy 
a precedent—but it is difficult to see how the responsibility 
for so vast and important a branch of administration could 
be made to rest anywhere except upon ministerial 
shoulders. 

The thesis of the Minority Report may be dismissed in a 
few sentences. It is obviously based upon the recom- 
mendations of the Trades Union General Council, and the 
principle of unconditional ‘‘ compensation for loss of 
employment,’’ except that it does not venture to put the 
whole cost on to the taxpayer, but retains the contributory 
principle. It, however, proposes to abolish the distine- 
tion between insurance and relief, and substitutes for it 
a general benefit on the scale existing prior to the economy 
cuts and without a means test. Clearly, its cost would be 
prohibitive. 

In contrast to this impracticable proposal, the Report 
of the Majority preserves a sense of proportion; 
but it suffers from certain defects, not all of which 
are inherent in the nature of the problem. On the 
administrative side the recommendations do not appear to 
have been thought out very clearly. The setting up of a 
new scheme of what virtually amounts to a new system of 
relief alongside the already existing system of Public 
Assistance—the administration of which has only recently 
been revised under the Local Government Act of 1929— 
and under a different Ministry carries with it obvious 
dangers of waste and overlapping. Indeed, it threatens 
to introduce once more that confusion of authorities which 
Mr Chamberlain’s Local Government Act was intended 
to clarify. Moreover, from the point of view of the Local 
Authorities themselves, the assumption of a new adminis- 
trative burden may prove far more difficult than the 
Majority of the Commission appear to imagine. 

The County and County Borough Councils have already 
in many cases found it hard enough to find suitable 
members with sufficient leisure to undertake the thankless 
task of supervising the administration of the Poor Law, 
and the constitution of a new set of Public Assistance 
Committees is scarcely feasible. And if the Commission 
assumed that in practice the new Committees would, in 
fact, be identical with the existing bodies, then that is only 
one more reason for combining the two systems of relief 
which do not differ in any essential principle. 

It is also a pity that the Commission did not see its way 
to introducing a difference in the rates of benefit under the 
two schemes. As a matter of principle, the scale of relief 
ought definitely to be lower than insurance benefit. The 
reason why the Commission found itself unable to main- 
tain this salut: ary distinction is, however, clear enough. 
It lies ultimately in the enormous volume of unemploy- 
ment. The present flat rate of benefit represents a 
minimum subsistence standard in those parts of the 
country where the cost of living is highest, and it would 
have been impossible to raise the level of ‘‘ insurance ”’ 
benefit without either bankrupting the insurance fund or 
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curtailing materially the period of insurance benefit. 
But the fact remains that in rural areas, for instance, 
where rents are comparatively low, the rates proposed 
allow a considerably wider margin, and in these days of 
depression industry and the taxpayer can il! afford to be 
generous. Indeed, the introduction of a means test would 
seem to be opposed in principle to a flat rate of benefit. 
There is, in fact, an inherent contradiction in the Com- 
mission’s conception of Unemployment Assistance, which 
could only be resolved by frankly abandoning the notion 
of transitional benefit altogether, and transferring the 
whole of Unemployment Relief, beyond that provided for 
in the Insurance scheme itself, to the existing Public 
Assistance system. That is a course which would have re- 
quired a good deal more courage than even a Royal Com- 
mission can be expected to display in view of the stigma 
still adhering to the poor law in the minds of the majority 
of the workers. But it should not be forgotten that the 
whole trend of recent Local Government legislation has 
been to remove this stigma as far as possible. The County 
Council is a much more respectable institution than the 
Board of Guardians. 

From the financial point of view it must be confessed 
that the Report offers very little comfort. Even if the 
forecasts made by the Commission prove to be reliable, 
the gain to the Exchequer effected by the new scheme 
as compared with the present cost of what we have per- 
sisted all these years in calling Unemployment Insurance 
is negligible, and that only on paper. Moreover, the warn. 
ing contained in Mr ‘Trouncer’s note cannot be dis- 
regarded. ‘Though the Commission has evidently calcu- 
lated that the 4d. rate will cover the cost of relief at 
present administered under the poor law which will be 
transferred to the Unemployment Assistance Scheme, it 
may very well prove to be substantially greater. If this 
fear is justified, it may well prove that on balance the 
total expenditure in payment to the unemployed will be 
higher than it is to-day. 

That is a possibility which might at first sight appear 
to condemn the Report outright. Yet with a live register 
very near to the three million mark no other result could 
be expected. In spite of its defects, many of which are 
inherent in the circumstances under which it was com- 
posed, the Report does go as far as could reasonably be 
expected towards solving an insoluble problem. It has 
at least two outstanding merits. It provides the first 
essential of a sound insurance scheme, namely a solvent 
insurance fund; and it recognises clearly the distinction 
between insurance and relief, rightly basing the latter 
upon the need not of the individua! but of the family. 

Last, but not least, some of its recommendations outside 
the immediate question of financing the unemployed are 
eminently wise. In the case of juveniles, for example, 
the lower age of entry and the crediting of contributions 
in respect of voluntary continuation of full time education 
and approved courses of instruction will be commended 
by all those who appreciate the dangers and the difficulties 
of the present system of juvenile employment. The 
Report also blesses the existing schemes of training for 
adults and piously hopes for their extension. It could with 
advantage have gone very much further and more boldly 
in this direction ; for when all is said and done, the problem 
of supreme importance to-day is to preserve the morale of 
the nation and to give to that large fraction of the nation 
which is now in the grip of untoward circumstances a 
hope and a purpose in life. 





THE GERMAN ELECTIONS. 


Tue returns of the General Election for the Reichstag, 
which was held in Germany last Sunday, November 6th, 
have not been sensational; and, on present showing, there 
is no indication that the political consequences of these 
elections will be sensational either. 

In any analysis of the returns there are five principal 
parties whose fortunes have to be taken into account, and 
these five fall into two groups. There are the Centre Party 
and the Social-Democrats and the Nationalists, who each 
represent certain important permanent elements in the 
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German body-politic; and there are the Nazis and the 
Communists, whose ebb and flow registers the fluctuation 
of the wayward emotional element in German political life. 

To take the three more stable parties first, it is evident 
that normally, each of these parties can count upon a 
solid nucleus of supporters who will vote for their party 
faithfully all their lives, and will probably hand on their 
political creed to their children. Accordingly, anything 
like a dégringolade of any one of these three parties 
would imply a real upheaval in German political life, 
while a sensational advance on the part of any one of them 
would suggest a real shift in the balance of political forces. 
When we look at the position of these parties as it is now, 
by comparison with their position after the General Elec- 
tion of last July, we are struck at once by the smallness 
of the change which the new returns register. In the 
new Reichstag the Centre will be reduced from 75 seats 
to about 70, and the Social-Democrats from 133 to about 
121, while the Nationalists will rise from 37 to about 50. 
But, in all three cases, the slightness of the change is 
equally significant. Evidently the Catholic and the 
Socialist votes have come down to bed-rock, and may be 
expected to maintain something like their present level 
even if the two parties remain out in the wilderness. 

Conversely, the gains of the Nationalists in this election 
are surprisingly small when one considers that to vote 
Nationalist was the only way in which it was open to 
a German voter last Sunday to express his confidence in 
the von Papen regime. We do not know whether Herr 
von Papen and his colleagues, when they decided to appeal 
again to the country after so short an interval, had really 
any expectations that the consequence would be a far- 
reaching transfer—or, rather, re-transfer—of votes to the 
Nationalists from the Nazis. Anyhow, the returns show 
that nothing of the kind has taken place. The loss of about 
35 seats is no doubt a serious matter foramovement which, 
like the Hitler movement, can only succeed by maintain- 
ing the spell of unbroken success. On the other hand, the 
dozen additional seats which are the Nationalists’ modest 
share of the rather meagre spoils which have fallen from 
the Nazis to all the other parties in the aggregate are so 
for from symbolising a national vote of confidence in 
Herr von Papen that the result must be regarded as almost 
as much of a slap in the face for the Nationalists as for 
the Nazis themselves. 

For the Nazis, the reverse which they have suffered is 
unquestionably severe. For ever since their startling vie- 
tory in the autumn of 1930—on the morrow of the com- 
pletion of the Allies’ evacuation of the Rhineland—the 
Nazis have gone forward from strength to strength. They 
have now come up against the von Papen regime; have 
pitted their strength against it; and have made no sub- 
stantial impression upon it. Moreover, in the process they 
have been manceuvred into the position of championing the 
cause of constitutional parliamentary government in Ger- 
many against dictatorship. As nothing more exciting than 
the largest of the constitutionalist parties, the Nazis would 
appear, at the moment, to have rather poor prospects. 


It is otherwise with the Communists, whose strength 
in the Reichstag has been raised by these elections from 
89 to about 100. The political atmosphere which has been 
fostering the Nazis during the last two years has also 
fostered the Communists, but to a less sensational degree. 
Every time that the Nazis have achieved a gain the Com- 
munists have succeeded in gaining likewise, though always 
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on a more modest scale. These smaller but steadier 
gains have been the fruit of a rather different kind of 
appeal. In essence, no doubt, the Nazi and the Com- 
munist appeals are of the same nature. They are appeals 
to desperate men to win a millennium by violence. But 
there is one important difference between the two appeals 
which may count for much at this moment. 
has promised his millennium for to-morrow, whereas the 
Communists, in writing out their cheque, have never yet 
filled in the date. On the morrow of this last election Herr 
Hitler stands with his overdue millennium unarrived and 
his strength on the ebb, while the gradual advance of the 
Communists towards their undated millennium has accom- 
plished one more of its steady steps forward. At this 
moment, the two parties of violence must be contem- 
plating the next general election with very different ex- 
pectations. For next time the Nazis have to fear the pos- 
sibility of a setback which might be as great a land-slide 
as some of their previous leaps forward; but the Com- 
munists can face the next election with equanimity, in the 
expectation of repeating their usual performance by once 
more gaining ten or a dozen seats on their previous figure. 

No doubt these Communist prospects are as much in 
the minds of all the other parties as they are in the minds 
of the Communists themselves; and for this reason we 
may look forward to seeing a rather energetic concerted 
effort to make the present Reichstag work rather than 
play the Communist game by continuing to hold incon- 
clusive general elections at the recent rate of frequency. 
This effort would have to take the line of a compromise 
between the constitutional parties and the Government. 
The constitutional parties would have to content them- 
selves with something less than a complete return to con- 
stitutionalism. They would have to tolerate the con- 
tinuance in office of a Government which was not repre- 
sentative of a parliamentary majority. On the other side, 
the Government itself, having found by experiment that 
no number of general elections can win more than about 
one-eighth of the seats in the Reichstag for its own 
supporters, might feel that it had to come to terms with 
the other parties to some extent. 


Probably the solution will be found to lie in some 
change of personalities; and, in fact, Herr von Papen has 
hinted, in a speech delivered since polling day, that he 
may allow himself to be made the scapegoat for the 
present German political reaction, as he once served as 
the scapegoat for German official tactics in the United 
States during the war. If the present regime survived 
with Herr von Papen eliminated, the survivors—e.q., 
General von Schleicher—might find it easier to win parlia- 
mentary suport. The Centre Party, for instance, might 
be conjured out of its present irre concilable attitude by the 
fall of a Chancellor who, as a Catholic, is inevitably re- 
garded by his co-religionists as a traitor to their cause. 
Already, in all sections of the Opposition press, including 
the Social-Democratic newspapers, there is a tendency to 
translate general criticisms of the present regime into per- 
sonal attacks on Herr von Papen, but not on General von 
Schleicher. One element in a possible compromise is 
already visible here. 

But a compromise can hardly succeed unless it includes 
the Nazis; and here again the personal factor may come 
in. Undoubtedly the wise course for the Nazis now is to 
realise the potential power which they have gained during 
these last two years by agreeing at last to participate in 
the Government before their gains depreciate any further. 
But how can this be done without loss of face when the 
party has as its leader a man who has committed himself, 
beyond possibility of personal retreat, to the ‘* totali- 
tarian ’’ policy of all or nothing? Is it possible that Herr 
Hitler will accompany Herr von Papen into limbo? No 
doubt, if he has to make this melancholy journey, he will 
have, so to speak, to be given a Pullman seat instead of 
being bundled into a cattle-truck; but that will make little 
difference in the end if he finds himself travelling to the 
same destination on board the same train. For “* the 
elimination of personalities ’’ can be effected by different 
ways and means. One can be eliminated by being placed 
on a pedestal in a glass case as well as by being hounded 
into the desert as a scapegoat. Is the glass case Herr 
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Hitler’s destiny? ‘The very fact that the question can be 
asked is evidence that this transalpine duce is no 
Mussolini. 

The one combination that now seems unlikely is a Nazi- 
Communist combine to pull the house down. The quarrel 
that has ended the recent Nazi-Communist transport 
strike in Berlin seems likely to be definitive. For this is 
an alliance which the Nazis could only afford so long as 
they were manifestly outstriping the Communists in the 
race for power. Thus, on the whole, the immediate future 
of German politics seems likely to be rather less stormy 
than the immediate past, though it would be idle to pre- 
tend that the obscurity of the situation has been greatly 
lessened. 





BUILDING SOCIETIES AND SMALL HOUSING. 


A DECISION which may open a new chapter in building 
society history has been reached by the Housing Com- 
mittee of the National Association of Building Societies, 
which has submitted to the Ministry of Health a memo- 
randum suggesting that, in the case of blocks of small 
houses, built with a view to letting at economic rentals 
within the reach of the working classes, the societies 
should advance 90 per cent. of an agreed valuation. It is 
suggested that responsibility for 70 per cent. should be 
entirely with the building society making the loan, while 
the remaining 20 per cent. should be guaranteed jointly 
by the Government, the local authorities concerned and 
the building society in the proportion of one-third each. 
This proposal appears to be contingent (a) on the with- 
drawal of subsidies and rate aid, save for slum clearance, 
(b) on the relaxation of the present legal requirement that 
not more than twenty ‘‘ subsidy houses ’’ may be built to 
the acre, and (c) on the adoption of a lower standard as 
regards road and footpath construction. The building 
societies’ committee goes farther, for it suggests that the 
Minister of Health might use his influence to induce local 
authorities to negotiate for the handing over to ae 
societies of the mortgage business locally financed, 
recent years, under the Small Dwellings Acquisition hale 
and the Housing Acts. 

Although initiative for the inquiry came, in the first 
place, from the Ministry of Health, its possibilities appear 
to have appealed more to the Northern than the Southern 
societies. It may be significant that the Committee 
included Sir Enoch Hill of the MHalifax and Mr 
Walter Harvey of the Burnley Society, but not Sir 
Harold Beliman of the Abbey Road. That the societies 
should desire to extend the scope of their operations is not 
unnatural. In reviewing the financial results of the lead- 
ing societies in 1931 (see the Economist, April 23, 1932, 
page 919), we pointed out that, since the war, over a mil- 
lion houses had been built for sale to private owners, 
mainly with the help of building societies, and that it was 
unlikely that the demand for houses costing, say, from 
£700 to £2,000, mainly in occupier-ownership, could long 
continue at a rate sufficient even approximately to main- 
tain building society operations on the scale of the last 
few years. 

The suggestion for co-operation between national and 
local authorities and the building society movement, in a 
nation-wide effort to satisfy the urgent demand for better 
working-class housing facilities, opens up a vista of im- 
pressive social possibilities. The benefits of better housing 
to the nation, physically and morally, have been urged for 
years by enlightened members of every political party. The 
present scheme ostensibly offers the Government a con- 
siderable reduction in the liability undertaken, which is 
now put at £134 per dwelling in urban parishes, and £196 
in agricultural parishes. A similar inducement is offered 

to local authorities, whose liability under existing arrange- 

ments is assessed at £67. The maximum liability to each, 
on a £400 house, under the proposed building society 
scheme, is computed by the Committee at £26 13s. 4d. 

The low level of contemporary interest rates, further, 
makes the moment particularly opportune for the in- 
auguration of a great housing ‘“‘ drive.’’ This last 

consideration, however, suggests. what may, in practice, 
prove a formidable difficulty. “The building societies, which 
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would themselves be responsible for securing the funds 
with which to advance the full 90 per cent. of the agreed 
valuation of each house, have in the recent past based 
their large ‘‘ turnover ’’ on the offering of relatively high 
interest rates to investors and depositors and the charging 
of correspondingly high rates to mortgagors. If 34 per 
cent. is to be reg garded as the future basic yield figure for 
British Government securities, mortgage rates ‘of over 
5 per cent., which the societies at present charge to bor- 
rowers, W ould appear unduly high for the proposed new 
business. It may be argued ‘that if the money for 
advances on small dwellings were raised by a specially 
constituted National Housing Corporation (in which the 
building societies might participate), with a Government 
guarantee, it might be obtained at very little more than 
3} per cent. The societies, however, while aware that 
their participation would give their obligations to 
investors practically gilt-edged status, would scarcely 
regard such a rate as attractive. They claim that 
their expenses and reserve and taxation require- 
ments necessitate at least a margin of 1 per cent., or 
even 14 per cent., between their borrowing and lending 
rates. Further, they had some £542 millions due to 
shareholders and £57 millions to depositors and other 
creditors at the end of last year, against which their 
largest asset consisted of £360 millions due on existing 
mortgages, the great majority of which had been made at 
over-all rates well in excess of 5 per cent. In the five 
years to 1931 they advanced £368 millions on new mort- 
gages. Allowing for repayments, therefore, it is clear that 
the great bulk of the mortgages now outstanding are 
“young ’’ mortgages. 

lf low interest rates continue, it may be presumed that 
the societies will endeavour to ‘* let down ”’ their own 
rates cautiously, step by step. They would almost cer- 
tainly regard a transition to anything in the neighbourhood 
of 34 per cent., in the near future, as unduly violent and 
dangerous to their financial structure. It would, inevit- 
ably, result in pressure for lower rates by existing mort- 
gagors, which the societies could not indefinitely resist. 
If the new rates, even with a Government guarantee, 
proved unattractive to those investors who had been in- 
duced, in the past, to lend to the societies by virtue of the 
admittedly high rates offered, any widespread withdrawal 
movement would call attention sharply to the drawback 
inevitable in building society technique—that of borrow- 
ing ‘‘ short ’’ and lending ‘‘ long.’’ The ‘* risk factor, 
by general admission, is significantly higher in the case of 
small than of larger properties. 

Under any scheme, finally, in which the building socie- 
ties were participants, the State would be compelled to 
take cognizance of the wide disparity between the size 
and status of individual societies. Actually, there are over 
a thousand societies in Great Britain to-day, ranging from 
the Halifax, with £78 millions of assets, and the Abbey 
Road with £35 millions, to many societies with less than 
£5,000 of assets. Altogether, whilst it is all to the good 
that the movement’s Housing Committee, by its present 
decision, has brought the question of co- operative effort 
in small housing to the forefront, the State and local 
authorities, before giving their decisions, may well demand 
closer definition and explanation of numerous points which 
may involve serious difficulty in practice. 


” 





THE GRAIN SITUATION. 


ATTENTION has been focussed on the prospects of cereal 
farmers by the renewed slump in grain prices. It is com- 
monly agreed that the restoration of the purchasing power 
of agricultural communities forms an essential condition 
of a revival in trade. Nations that are predominantly 
agricultural as well as farmers within the boundaries of 
industrialised countries, have found that the price ratio 
between their products and manufactures has become in- 
creasingly disadvantageous to them during the past four 
years. During the same period industrial ‘unemployment 
has assumed menacing proportions. As the fall in prices 
has applied to almost all agricultural products, the farmer 
has had little incentive to cultivate alternative commo- 
dities. His plight has, moreover, been seriously aggra- 
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vated by the growth of economic nationalism which co- 
incided with a series of heavy crops. The attempts of 
the Governments of the chief importing countries to main- 
tain the purchasing power of their farmers by a drastic 
restriction of foreign supplies, have played no small part 
in prolonging and ‘intensifying the agricultural crisis, for 
the low level of international prices has failed to stimu- 
late the demand of importing countries owing to the policy 
of high prices maintained by protection. In view of the 
resulting shift in the balance of production between im- 
porting and exporting countries, the latter are faced with 
the necessity of reducing acreage by a greater proportion 
than would otherwise have been necessary. 

The extent of the fall in the price of grains since the 
advent of the depression is shown in the following table: 


AVERAGE PRICE OF GRAINS. 


























! 
Wheat(a). | Barley(a). | Rye(a). Oats(a). | Maize(d). Rice(c). 
—_—__—— cull $$$ —— 
; Winnipeg. [aaeecdaien Winnipeg. | Chicago. | Chicago. | Chicago. | London. 
Season. | 
one bs 
Per bushel | Per bushel| Per bushel | Per bushel | Per bushel | Per 
| (60 Ibs.) | (48 Ibs.). | (56 Ibs.). | (32 Ibs.). | (56 Ibs.) cent. 
' 
| Cents. | Cents. grin Cents. | Cents. | Cents. ne a. & 
1928-29 124 68 96 48 a4 | 13 8 
1929-30 124 52 | 8 | 45 86 } 13 3 
1930-31 65 | 26 44 33 58 10 ll 
1931-32 59 35 41 24 34 711 
1931, Oct. ss i 3 40 24 39 8 6 
1932,Sept. 52 28 34 18 30 8 3 
», Novo} 46 28 27 15 24 7 6 











(a) Season, August-July. (6) Season, November-—October. (¢) C ale ndar year. 


It will be seen that current quotations are in many cases 
only about one-third of the average prices during the 
season 1928-29. No doubt costs of production have been 
reduced considerably. Improvements in technique have 
been substantial, and the price of fertilisers and agricul- 
tural machinery has been reduced. Nevertheless, current 
prices in a free market are unremunerative to the majority 
of farmers. Although wheat is the most important cereal 
from the point of view of international trade, the total 
value of the annual production of the other grains exceeds 
that of the chief bread grain by a substantial margin. The 
development of the production of grains in the principal 
countries of the world during recent years is shown in 
the next table :— 












































Grain Production (In Millions of Acres and Centals.) 
Wheat. Barley. | Rye. 
Season. aac = si 
| 
| Area. | Yield. Arca. | Yield. | Arca | Yield 
Ma . ee f ——- oe 
Average 1926-27 to 1931-32... | 215 | 1,971 54 | 596 87 | 945 
ba anaes | 218 | 2'005 54 | 524 | 86 | 862 
cee | 221 | 2040 | 56 | 635 | 87 | 977 
| oer 
| Oats. Maize Rice 
Season. fete ay = — 
| Area. | Yield. | Area. | Yield. | Area. | Yield. 
Average 1926-27 to 1931-32... | 46 | 511 | 155* | 2,147 | 114* | 1,658 
ua Rahman 45 452 | 159+ | 1830 | 118t | 1,782 
ace | 44 | 594 | lees | 2,059 | 1183 | 1,724 
* Average, 1925-26 to 1929-30. “+ 1930-31. ¢ 1931-32. 


(Source : International Institute of Agriculture.) — « 


The most striking fact revealed by these figures is the 
increase in the area under cultivation of all grains except 
oats. It has been most pronounced in the case of maize 
and wheat. Clearly, if the restrictive policy of various 
Governments, which prevents an expansion in demand, 
is persisted in, a reduction in acreage is inevitable before 
there can be an adjustment of supply to demand at a 
higher level of prices. The reason for the sharp fall in 
values which has taken place recently is evident. Last 
year’s yield of barley, rye, oats and maize was consider- 
ably below the five-year average from 1926-27 to 1931-32. 
In spite of the fact that other grain such as wheat can 
be substituted for these products to a substantial extent, 
the rather smaller production means that their prices did 
not decline as much as some other products. Indeed, the 
average price of barley in Winnipeg in 1931-32 even shows 
a substantial rise on the preceding year; this is, however, 
partly due to the lower gold value of the Canadian dollar. 
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But the outlook for prices during the current season is 
not encouraging. Not only has the production of wheat 
been higher than last year, but the supply of the other 
grains is also considerably larger. Production of wheat 
in the chief European countries (excluding Russia) 
advanced from 853,386,000 centals in 1931 to 899,988,000 
centals in 1932, Similarly, the yield of rye rose from 
430,300,000 centals to 528,155,000 centals, the output of 
barley increased from 282,695,000 centals to 331,528,000 
centals, and the oats harvest, at 424,561,000 centals, 
shows an advance of 33,812,000 centals. At the same 
time the yield of the maize crop in the principal countries 
of the northern hemisphere increased from 1,759,213,000 
centals to 1,991,526,000 centals, mainly as a result of the 
bumper crop harvested in the United States. As far as 
can be judged, the Eastern rice crop, too, promises a good 
yield. It is true, as the appended summary shows, that 
only wheat, maize and rice enter into international trade 
in substantia! quantities :— 


Exports of Cereals (in Millions of Centals.) 











b * * * * | 2 | 8 
Season. Wheat. Barley. | Oats. Rye. Maize. | Rice. 
a 
2929-30.........000000- 315 15 34 27 | 169 118 
BOSO-S1......scccscess 424 88 26 25 242 118 
BDERM<SS...n000s0vree0es 424 62 24 39 201t 115 
! 


* Season, August—July. + Season, November-—October. + Ten months 
ended August 31st. § Calendar year. 
(Source : International Institute of Agriculture.) 


Nevertheless, the abundance of other grains also reacts 
unfavourably on wheat prices because a smaller propor- 
tion of the latter will be needed for feeding purposes. 

The position of the cereal farmer is far from envious. 
He faces another season of low prices, and is individually 
almost powerless to improve his position. Similarly, well- 
meant national measures have only resulted in aggravating 
the situation. Clearly, the only sane remedy is for import- 
ing countries to reverse their policies in order to stimulate 
demand at low prices and thus increase the buying power 
of those primary producers whose demand can alone 
restore prosperity to their own industries. The only alter- 
native—and that a very retrograde one in view of the 
large unsatisfied potential demand of the world—is a 
drastic curtailment of the area under cultivation in the 
chief exporting countries, mitigated by such further efforts 
as they may be able to make to bring down costs to an 
even lower level. 








THE UNEMPLOYMENT INSURANCE REPORT.* 
Summary of the Majority Findings. 


THe Commission begin by observing that the Report has had 
to be framed at a time of financial stringency and grave 
economic and industrial dislocation. The total cost of any 
scheme proposed is bound to be serious; and the recommenda- 
tions, to be practical, must take this into account. For the 
same reason it is impossible to review on its abstract merits the 
distribution of the financial and administrative responsibility 


as between employers, contributors, the State, and _ local 
authorities. Changes in this must be limited to those which 


are necessary to secure the purposes which the Commission have 
in mind. 


Chapter I. 
Evo.tvution oF UNEMPLOYMENT INSURANCE. 


The Report reviews the development of unemployment insur- 
ance in 1911-31; gives an account of the changes in the scheme 
since the Interim Findings of this Commission; and describes 
the provisions of the Poor Law as they affect the able-bodied 
unemployed. The chapter ends with a review of existing pro- 
visions for unemployed workers and of the Means Test. 


Chapter II. 
Post-War UNEMPLOYMENT. 


The Report next analyses the facts of post-war unemploy- 
ment and its permanent and industrial causes. The ‘‘ standing 
army ’’ of unemployed numbers about 100,000, and their unem- 
ployment accounts for only one-tenth of the whole. During the 
last eleven years 60 per cent. of the insured population have 





* Report of Royal Commission on Unemployment Insurance— 
Cmd. 4185. 7s. 6d. H.M. Stationery Office, 
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experienced some unemployment; but the incidence is very un. 
equal. The two main elements in the problem are (a) the 
widely distributed intermittent unemployment, whose causes 
are a persistent feature of modern industry, and (b) the hard 
core of chronic concentrated unemployment which has grown 
greatly in relative importance since the war. The second 
element has its root in post-war industrial conditions, and its 
causes are likely to persist for some years. Insurance is a 
suitable method of treatment for transient unemployment, but 
it does not meet the needs of chronic unemployment. This 
latter is a problem of relief, coupled with measures of assisted 
transfer and training. 


Chapter ITI. 


PROPOSALS OF REPRESENTATIVE ORGANISATIONS. 


A summary is next given of the proposals put forward by 
representative organisations. Those representing the employers 
and local authorities were in favour of maintaining the dis 
tinction between insurance and relief. The trade unions recon- 
mended unemployment benefit for everybody capable of and 
available for work, without a Means Test, the cost to be borne 
wholly by the taxpayer. 

Chapter IV. 
PRINCIPLES OF INSURANCE. 

A discussion follows of the principles upon which unemploy- 
ment insurance should be based. The degeneration of the in- 
surance system during the last twelve years is attributed partly 
to undue optimism as to the temporary character of the high 
level of unemployment, and partly to the fact that, as the only 
alternative was the Poor Law, an intolerable burden would 
have been placed upon local authorities in the distressed 
areas if they had been made responsible for the relief of all 
unemployed workers who had exhausted their right to benefit. 
It is, therefore, clear that the scope and provisions of the 


insurance scheme must depend largely on the arrangements that 
exist outside it, and these are accordingly discussed first. 


ARRANGEMENTS OUTSIDE INSURANCE. 


The duty of the State to provide for the needs, during un- 
employment, of those persons who are capable of work, and 
who show that they will normally seek to earn their livelihood 
in industrial employment, is recognised; and stress is laid on 
the duty of taking all possible steps to prevent their deteriora- 
tion in employability. The Commission express the view that 
a good deal more could be done than is done at present to 
provide work. Cash payments are, however, indispensable, and 
the principles upon which these should be based are discussed. 
The trade union scheme of unconditional cash payments is re- 
jected on the grounds that, if practicable at all, it could only 


| be so under a system of State regulation of industry and that 


its cost would be immense. After discussing and rejecting the 
idea of a system of fixed payments, as of right, subject to 
deductions under general rules, the Commission adopt the re- 
maining alternative of a system of discretionary payments 
adjusted to individual needs (judged by assessment of the 
resources of the household of which he is a member) of the 
applicant. The administration of these discretionary pay- 
ments should be a function of the local authority, but the 
present system of administration is unsatisfactory in five 
respects :— 


(1) The test of need is not administered on uniform 
principles. 

(2) Some of the areas of administration are too small. 

(3) The central authority has insufficient responsibility and 
cannot exercise effective control. 

(4) The central authority concerned is not primarily an 
industrial authority and is not otherwise directly 
concerned with unemployment. 

(5) The local authorities have no financial responsibility 
for the administration of the test of need for 
transitional payments. 

These objections can be overcome by reorganising the local 
administration, by councils of counties and county boroughs, 
of a system of payments based upon need, and by closer central 


supervision of their methods. The Ministry of Labour should 
be responsible for that supervision. 


UNEMPLOYMENT ASSISTANCE. 


The Commission therefore propose a service to be adminis- 
tered under the guidance of the Ministry of Labour and to 
provide generally for the able-bodied unemployed who are with- 
in the industrial field. They see no reason for differentiating 
between workers who normally work in insurable employ- 
ment and those who normally work in uninsurable employ- 
ment. As long as an industrial worker is unemployed involun- 
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tarily and is willing to accept training, instruction or occupa- 
tion, he should receive assistance in the form of cash payments, 
determined by a new statutory committee of the local authority, 
to be called the ‘‘ Unemployment Assistance Committee.” If 
he ceases to qualify for assistance under the scheme, he may 
apply to the Public Assistance Committee, as at present. As 
this will tend to confine the Poor Law service to cases requir- | 


ing deterrent treatment, the power which the English and | | 


| 


Welsh local authorities already possess to set to work, or relieve 
jn an institution, should be extended to Scotland. Discretion 
to grant supplementary relief in exceptional cases should 
remain. 

Differences in local practice should be largely smoothed out 
by closer central supervision, and if the objects of the scheme 
are kept in mind, the differences which remain will be well 
founded. 

The amount of relief should be less than the prevailing level 
of wages, and, where possible, insurance benefit should be 
higher than relief. 


DistriBuTion oF Cost. 

The causes of unemployment being largely national, it is 
inequitable, as well as impracticable, that local authorities 
should bear a large part of the cost of relief; but it is desir- 
able that each locality should retain a financial interest in its 
own employment situation, and it is undesirable that local 
authorities should administer funds in which they have no 
financial interest. The burden must therefore be so divided 
as to place the greater part of the cost upon the Exchequer, 
without undermining the local authority’s sense of responsi- 
bility. It is suggested that, as a starting point, the cost of 
meeting transitional payments under the present system should 
be taken as a basis for the Exchequer contribution under the 
new scheme, and it should be allocated between the local 
authorities in proportion to their relative burdens of unem- 
ployment not covered by insurance. It is suggested that each 
area should bear its own cost up to the extent of a 4d. rate. 


Future oF INSURANCE. 


The Report then considers the future of unemployment in- 
surance. A scheme in which the benefits are substantially 
covered by the contributions raises no question of equity, but 
only of desirability. Such a scheme, in which payments are 
made as of right, has great advantages from the point of view 
of the worker; and, as the responsibility for employment rests 
with industry and not with the State, it is reasonable that the 
first costs of unemployment should be borne by industry and 
not by the State. Further, the system is easier to administer 
than one of relief. As to scope, the system must aim at cover- 
ing occasional, but nct chronic, unemployment. 


Chapter V. 


STATUTORY COMMISSION. 


The Report proposes the appointment of a Statutory Com- 
mission to keep the scheme constantly under review and sug- 
gests changes which may be necessary to keep its finances on a 
sound basis. It should have the power to propose orders and 
regulations to be made by the Minister, and to report at any 
time if occasion arises. It should be required to make an 
annual report on the finances of the scheme, and, for the pur- 
pose of carrying out its duties, it should have power to obtain 
information from the Department on matters with which it is 
concerned. The Minister of Labour should be required to seek 
its advice before making any Order. 

The Statutory Commission should also maintain a close 
watch over the development of the arrangements outside in- 
surance for unemployed workers; and, before issuing general 
directions with regard to these arrangements, the Minister of 
Labour should seek its advice. It should consist of not more 
than five members, appointed in consultation with, but not as 
direct representatives of, the interested parties. 


Chapter VI. 


Score OF INSURANCE. 


This chapter deals with the scope and provisions of the unem- 
ployment insurance scheme. The attempt to differentiate 
between employments carrying different degrees of risk, 
whether by different rates of contribution, or by restoring the 
right to contract out, is not recommended. Nor is the exten- 
sion of the scheme to cover certain industries, now excluded, 
which carry practically no risk. The continued exemption of 
certain publicly-controlled services is recommended, as is also 
the retention of the Minister’s power to grant certificates of 
exemption in certain cases, including a limited proportion of 
railway workers. 

The Commission recommend that the age of entry into in- 
surance should correspond with the school-leaving age. No 
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change is recommended in the provisions relating to persons 
over sixty-five. 

It is desirable on general grounds to raise the income limit 
to £350, but this should not be done unless and until the limit 
for health insurance is also raised. The additional revenue at 
present rates of contribution would only be about £2,000,000. 

In view of the difficulties involved, the Commission do not 
advocate the extension of the scheme to agriculture, but they 
recommend that the possibility be explored of setting up a 
special scheme for that industry. The inclusion in the insur- 
ance system of private domestic servants is not recommended. 
No change is recommended in respect of existing special 
schemes, men employed in His Majesty’s forces, agents, appren- 
tices, seamen domiciled abroad, shore fishermen and persons 
not employed under contract of service. 


CONTRIBUTIONS AND BENEFITS. 


No change is recommended in the system of a flat rate of 
contributions differentiated only by age and sex, or in the 
requirement that a claimant shall have paid thirty contribu- 
tions in the preceding two years. The Commission recommend 
a continuance of the concessions in respect of periods of sick- 
ness or of unemployment in excepted work, and advocate a 
similar concession in respect of time spent in attending recog- 
nised training courses. 

The Report recommends the restoration of the principle of 
relating the period of benefit to the record of insurable employ- 
ment over a recent period. A claimant having thirty contri- 
butions to his credit in the preceding two years should be 
entitled to a minimum of thirteen weeks’ benefit. At the end 
of thirteen weeks he should be entitled to a further period of 
benefit in the benefit year in the proportion of one week for 
each ten contributions paid over the previous five insurance 
years, less the yearly average number of weeks’ benefit (exclud- 
ing transitional payments) drawn in the period of five years. 


ConpiT1ons FoR Receipt oF BENEFIT. 


The present waiting period should be continued. No imme- 
diate change is recommended in the interpretation of ‘‘ con- 
tinuous unemployment.’’ Customary holidays should not count 
for any purposes as days of unemployment, nor should idle days 
in weeks in which a shift worker has done a normal week's 
work. 

Slight modifications are suggested in the interpretation of 
the terms ‘‘ capable of and available for work.”’ 

It is recommended that a claimant should be required to prove 
that he is ‘‘ unable to obtain suitable employment,’’ and that 
the disqualification under Section (4) of the Act of 1930 should 
be repealed. 

Power should be given to adults to question the reasonable- 
ness of an order to attend courses of instruction. Unreason- 
able refusal by juveniles to attend when required should be 
punished by a period of disqualification for benefit. 

The Courts of Referees should have the power to suspend 
benefit indefinitely, subject to an appeal to the Umpire. 

Recommendations are made with a view to seeing that 
workers employed for less than a full week shall always be 
better off when in employment than when they are unemployed. 
Regulations applied to seasonal workers should not operate in 
such a way as to discourage other unemployed persons from 
temporarily taking up seasonal employment. 

It is recommended that the regulation relating to married 
women shall not apply where thirty contributions have been 
paid in the preceding two years and since the date of marriage. 
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Women Who have been deserted, or who are permanently 
separated from their husbands, should be regarded as 
unmarried. 


The continuance is recommended of the special provision by 
which disabled ex-service men are allowed to qualify for benefit 
by ten, instead of thirty, contributions in the preceding two 
years; but the other conditions of benefit should apply to them. 
The Exchequer should make good to the Fund the expenditure 
incurred only by virtue of this special provision. 

DEPENDANTS. 

It is proposed to extend the class of dependants to include a 
daughter or sister acting as housekeeper, and to exclude fathers 
and stepfathers, younger brothers and sisters, half-brothers 
and half-sisters, and step-brothers and step-sisters. The in- 
crease in the rate of ordinary benefit for young persons receiving 
allowance in respect of a dependant should cease. Dependants’ 
benefit should not be paid in respect of persons in receipt of 
old age or widows’ pensions which are not less than the amount 
of dependants’ benefit. Otherwise the claimant should be 
entitled to dependants’ benefit if he can show that while in 
employment he has contributed to the maintenance of the 
person in respect of whom it is claimed at least the equivalent 
of the amount of dependants’ benefit. Benefit should not be 
payable in respect of a female dependant who earns more than 
&s. per week from one or more occupations (including taking 
boarders). An occupation ordinarily carried on for profit 
should not be a disqualification unless the amount earned ex- 
ceeds, on the average, the ordinary rate of dependants’ benefit. 

The restoration to the insurance officer, subject to appeal, of 
the right to disallow benefit in certain cases is recommended. 
Certain minor changes are recommended in connection with 
appeals, and one in connection with suspension of benefit. The 
umpire should have power to fix the date from which a dis- 
qualification imposed by him is to run. 

The importance of close attention to and review of the forms 
and methods of procedure is urged upon the Minister of Labour. 

The Commission approves the principle of allowing trade 
unions to administer unemployment benefit, subject to adequate 
safeguards. An extension of the provision for supplementary 
schemes is suggested. 

Whatever new scheme is adopted, it should be embodied in a 
consolidating Act, which would repeal the Acts 
operation. 


now in 


Chapter VII. 


UNEMPLOYMENT ASSISTANCE. 
The Commission then proceed to give a more detailed account 
of the proposed scheme of ‘‘ unemployment 
lined above. 


assistance ’’ out- 
Means TEstT. 

In particular, detailed suggestions are made for the applica- 
tion of the Means Test. In deciding what constitutes a house- 
hold, regard should be had to the facts of each case, and a 
proportion of the earnings of other members of the household, 
in addition to out-of-pocket expenses, should be left out of 
account. A smaller proportion of any occasional earnings of the 
applicant himself should also be ignored. Savings under £50 
should be left out of account; account should be taken of the 
first £50 at the rate of Is. a week, and 1s. a week for each 
further £25. No payment should be made where savings ex- 
ceed £300. House property should be treated as savings, but, if 
resided in by the applicant, account should only be taken of 
the amount which would normally be paid in rent. 

It is recommended that half the amount of adisability pension 
be ignored, and there should be discretion to ignore more in 
special cases. There should be discretion to ignore a propor- 
tion of workmen’s compensation allowance. The _ present 
statutory exemption of the first 7s. 6d. of health insurance 
benefit and the first 5s. of friendly societies’ benefit should con- 
tinue, and the latter should be extended to Scotland. 

Steps should be taken to narrow differences between different 
areas to represent real economic differences, and to preserve a 
proper relation between relief scales and scales of benefit. 


Chapter VIII. 


UNRMPLOYMENT EXCHANGES. 

After a full survey of the work of the unemployment ex- 
changes, the Commission recommend that they should be 
developed along the present lines. They believe that the intro- 
duction of a compulsory element in their use is undesirable. 
Certain suggestions for future development are, however, made. 

The Report recommends that powers be given to the Minister 
ef Labour to introduce and control schemes for the decasualisa- 
tion and regulation of employment. 


Chapter IX. 


TRAINING. 


This deals with the provision of training and occupation for 
unemployed workers. No change is recommended in the general 
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regulations for juveniles, or in the present voluntary basis of 
the training for women. Education authorities should, how. 
ever, be induced to play a much larger part in the organisation 
of courses for the younger workers. 

A considerable extension of the provision by local authorities 
for occupation and training of adults is recommended, but the 
greater part of the cost should fall on the Exchequer. It is, 
however, hoped that the activities of voluntary organisations 
will be continued and extended. The Commission stressed the 
importance of hard work and discipine at all these centres, 
Allotments are particularly approved of. 


Chapter X. 
FINANCE. 

This important chapter deals with finance. The present debt 
of £115 millions is the total net excess of the expenditure of 
the Unemployment Fund over its revenue from July, 1921, to 
March, 1932. Most of it was incurred during the last two 
years. The Commission recommend its transference to a separate 
fund, with provision for its amortisation in 65 years by an 
annual payment of £4) millions, to be borne as to two-thirds 
by the Exchequer and one-third by the Unemployment Fund.* 


ANNUAL REVISION. 


The finances of the scheme cannot be based on an estimate 
of average unemployment over a period of years, but must be 
adjusted annually in the light of experience. The Statutory 
Commission should recommend the necessary changes in contri- 
butions, benefit, or conditions, and the Minister should be under 
a statutory obligation to make such changes as will, in his 
opinion, maintain the finances of the scheme on a solvent and 
self-supporting basis. 

In spite of last year’s economies, the present charge on the 
taxpayer is at the rate of £31 millions higher than last year, 
and will, if continued at the rate of September, 1932, amount 
to £80} millions. The cost of out-relief to able-bodied persons 
last year was £5.1 millions, and will be somewhat higher in the 
current year. 


Limits or Financia, Rerorm. 


Changes in none of these directions, however, can be carried 
beyond a certain limit which the Commission consider to be 
reached in the proposals below, and if adjustment beyond this 
limit became necessary, recourse+ would have to be had either 
to borrowing or to a special Exchequer grant. Should the an- 
nual review at any time reveal growing financial instability, 
without a reasonable prospect of early recovery, it might be 
necessary to establish simp!y a system of unemployment relief 
with a test of needs. 

Meanwhile, to secure solvency on a basis of three million 
unemployed the Commission recommend :— 

(1) No change in the rates of contribution. 


(2) The following weekly rates of benefit: 


Males. Females. 
Age. s. 8. 
Over 21 15 13 
18-21 12 10 
17-18 7 6 
16-17 = ; 5 5 
Under 16 ... 3 3 


(3) No change in dependants’ benefit except that the rate 
for the first child should be raised from 2s. to 2s. 6d. 


Cost or ADMINISTRATION. 


The cost of administering the Unemployment Insurance Acts, 
including transitional payments, is £7 millions, of which £4 
millions may be attributed to the administration of insurance 
benefit proper. As an unemployment exchange service is neces- 
sary apart from the administration of benefit, it is suggested 
that a larger proportion of the cost should be borne by the 
Ministry of Labour. This would reduce the share borne by 
the U nemploy ment Fund to £3} millions for 1933-34. 


Errect oF RECOMMENDATIONS. 


The following table shows the general financial effect of the 
recommendations, assuming a live register of 8 millions:- 


Financia Year 1933-34. 


Receiptst from contributions at present £ 
rates 59,100,000 
Estimated cost ‘of benefit at present rates 59,000,000 





- * Mr Trouncer only agrees to this proposal subject to a reduction 
in the ordinary Exchequer contribution to the Fund. 


+ The recommendations which follow are subject to a reservation 
by Mr Trouncer. 

t No provision is made for contribution and benefit in respect of 
new classes of juveniles aged 14 to 16. Assuming the extension 
to them to be in full operation, the estimated balance of income over 
expenditure would average about £700,000 per annum. 
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SAViNGS. 
Revised rates of benefit for 


single persons a ... £1,000,000 
Period of benefit (minimum 
13 weeks, maximum 39 
weeks) a sai “a 4,000,000 
Earnings test for workers 
employed during the week — 2,250,000 
Changes in classes of depen- 
dants ... 50,000 7,300,000 
51,700,000 
Additional 6d. for first dependent child ... 340,000 
Cost of administration ia “ 3,500,000 
Contribution from fund to amortise debt —_ 1,500,000 
£57 ,040 ,000 
This gives the fund an estimated surplus revenue of 


£2,060,000 over expenditure. 
As to the finance of the scheme of Unemployment Assistance, 


the cost of transitional payments under the present system is | 
estimated at £55} millions, of which £3 millions is administra- | 


tive costs. If the maximum rates of transitional payments are 
altered to the rates of insurance benefit proposed, the cost will 
be £55 millions. Allowing for the transfer from insurance 
which will follow the change in the period of benefit, and for 
a Saving as a result of the needs test, the cost, including admin- 
istration, would amount to about £58 millions. Balancing the 
cost of the new claimants coming into the scheme from the 
existing Poor Law against the proceeds of a 4d. rate in the 
local areas, the Commission suggest that the Exchequer con- 
tribution should be fixed at, in the first instance, £58 millions. 
The total Exchequer liability will then compare with the pre- 
sent liability as follows :— 
1933-34. (Live Register 3 millions.) 
Under the existing arrangements : — 


Ordinary contribution to Unemployment £ 
Fund 19,700,000 
Deficiency grant one ae 9,400,000 
Cost of transitional payments, including 
administration 55,500,000 
£84 600,000 
With changes recommended : 
Ordinary contribution to Unemployment £ 


Fund 


a wi 7“ - .-» 19,700,000 
Contribution in respect of Juveniles aged 


14-16 years ... ie ra 470,000 
Contribution to debt account i 3,000,000 
Amount transferred from Unemployment 

Fund to Ministry of Labour Vote for 

administrative costs ‘en - 500,000 
Exchequer contribution to cost of new 

service by Local Authorities 58,000,000 

£81 ,670,000 


Thus, the Exchequer will be on the whole about £3 millions 
better off. 


Note by Mr Clay. 

In view of the safeguards against overburdening the scheme 
which have been introduced by the recommendations, solvency 
over a representative period, with temporary borrowing, is 
preferable to a balance in each individual year. Mr Clay 
proposes to arrive at this adjustment by redistributing benefit 
in favour of claimants with a good record in a way which 
would involve a great extension in the maximum period of 
benefit. The additional cost involved would be met by 
borrowing. 

Reservation by Mr Trouncer. 

If the Exchequer grant to the relief scheme is limited to 
£58 millions, the additional cost thrown on local authorities 
will be more than can be borne. The scheme should therefore 
be limited at first to persons who are now qualified for 
transitional payments. 

A greater saving to the Exchequer is desirable and might 
be achieved by a reduction in the rates of benefit recommended 
of 1s. for adults and 6d. for juveniles and by an increase in 
the workers’ contribution to ls. per week. A reduction in the 
Exchequer contribution from 10d. for each insured worker in 
employment to 5d. for each insured worker, whether in employ- 
ment or not, is also recommended. These proposals are esti- 
mated to reduce the Exchequer liability to £66,560,000, assum- 
ing that 5 per cent. of the cost of transitional payments is 
found by local authorities, against £85 millions under existing 
legislation. 

Minority Report. 

The minority agree with the majority in recommendation 

that the Ministry of Labour should be the only central depart- 
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ment responsible for dealing with able-bodied unemployed, but 
disagree fundamentally with division of unemployed into two 
classes. 

The cost of unemployment is too heavy and unpredictable to 
be met by a system of mutual insurance, but could be met by a 
contributory scheme giving a statutory right to benefit to all 
who comply with the conditions. The proposed scheme would 
cover all manual workers and all earners of salaries below £350; 
the age of entry would be the school-leaving age. It would 
provide for the maintenance of employability, for placing and 
for the payment of benefit, and would be administered by the 
Ministry of Labour through the employment exchanges. The 
scheme would be partly financed by contributions from em- 
ployers and workpeople, and the remainder of the cost would be 
borne by the Exchequer. No part of it would fall on local 
authorities. Benefit would be paid at a fixed rate (the rates 
payable before the recent Economy Act) for the duration of 
unemployment, as long as the claimant was free from disquali- 
fication or disallowance. The minority are opposed to a Means 
Test, but if one is imposed, it should be administered at the 
labour exchange under rules laid down by Parliament. 

The education authorities should be required to provide 
courses for the younger unemployed workers, and the Ministry 
of Labour should be responsible for training workers and for 
occupation centres. The Government should do more to pro- 
vide work, which should he paid for by wages and not treated 
as relief or test work. The conditions for the receipt of benefit 
(apart from the contributions qualifications) and the machinery 
for the determination of claims should, in general, remain as 
at present. 





Notes of the Week. 


Parliament and Unemployment.—Having passed the 
third reading of the Ottawa Agreements Bill on Thursday 
of last week according to plan—with the Government's 
‘ big battalions ’’ duly marshalled to register 416 ‘* ayes ’ 
against 68 ‘‘ noes ’’—Parliament proceeded to a three 
days’ debate on the state of employment. It was a dis- 
piriting affair, whose only merit was the absence of par- 
tisan feeling and the genuine sense of the tragedy of the 
crisis. But, as to policy, it revealed very clearly a strange 
inconsistency of attitude on the part of the Government, 
to say nothing of a marked absence of constructive ideas. 
The Prime Minister, ‘‘ thinking aloud,’’ wondered wist- 
fully what was to become of the unemployed. Neither he 
nor Mr Chamberlain, who wound up the debate on Tues- 
day, really came near to meeting the case, which was 
urged by various Opposition speakers, that, under existing 
unparalleled conditions of uninvested funds and stagnant 
enterprise, a stimulus to recovery must be given by the 
State, either by providing machinery for financial assist- 
ance for approved undertakings, or by capital expenditure 
on its own account, or both. Instead, they dwelt on the 
wasteful tendencies of relief works and the limits to what 
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the State can do. ‘*‘ Why on earth,’’ asked Mr Chamber- 
lain, ‘‘ if a thing is a profitable enterprise is it not going 
on now?’’ Mr MacDonald gave no clear indication that 
he knew the answer; but whereas the Prime Minister laid 
emphasis on the potentialities of the World Economic 
Conference (whose postponement far into the New Year 
he strongly deprecated), and laid stress on the interna- 


tional aspects of the world depression, the Chancellor of | 


the Exchequer took, as was to be expected, a somewhat 
different line on the question of international trade. On 
the evening before he spoke, the Government’s new meat 
restriction plans had been announced; and, though he 
admitted that ‘‘ we cannot expect to regain prosperity in 
this country while all the rest of the world is depressed,”’ 
Mr Chamberlain was at pains to justify this experiment in 
curtailment of supplies. In doing so he adduced the 
strange argument that the failure of previous restriction 
schemes had been due to the fact that they addressed 
themselves simply to keeping supplies off the market, 
instead of restricting output. In the case of several com- 
modities, e.g., rubber, this is not the case; nor do we 
understand how the meat scheme, which we discuss 
below, can be said ‘‘ to go to the root and decrease produc- 
tion.’’ Be that as it may, the Government speakers gave 
no indication of appreciating that it is only by the expan- 
sion of demand—whether it be achieved by removal of 
impediments which penalise trade or by the mobilisation 
of financial facilities stimulating enterprise—that  in- 
creased prosperity can be obtained. A rise of prices 
brought about in any other Way is merely robbing Peter to 
pay Paul. Though Paul may be saved from bankruptcy, 
Peter not only has less to spend elsewhere, but is defi- 
nitely poorer than before. Until that truth is realised by 
the Cabinet, British policy, we fear, will continue to drift 
irresolutely between conceptions of internationalism, to 
which only lip-service is paid, and self-sufficiency, whose 
achievement—and no more than partial achievement 
would be possible in this country even at the expense of 
an enormous reduction of our standard of living—would 
call for much more heroic measures on ‘‘ autarchie ”’ 


lines than this Government would have the courage to 
undertake. 


The New Meat Scheme.—That heroism, however, is a 
quality which the Government themselves would claim for 
the contractionist side of their activities was made 
apparent by Major Elliott in his announcement on Mon- 
day of the new meat plans. ‘‘ We have risked many 
things,” he said, ‘‘ both in regard to trade and in admin- 
istration which may take us much further than we should 
have gone had it not been for the emergency.’’ He 
informed the House that the Government was determined 
that agriculture shall be preserved, and that the problem 
of its preservation was essentially one of prices. Accord- 
ingly, they had secured from the Argentine meat importers 
an undertaking to put into effect immediately a cut of 
20 per cent. in the supplies of imported mutton and lamb, 
together with a cut of 10 per cent. in chilled beef sup- 
plies, to be followed by a further cut of an additional 
10 per cent. “‘ if in the next two or three weeks prices had 
not responded adequately.’’ Negotiations were also under 
way for an immediate voluntary restriction by Danish and 
other Continental shippers of supplies of bacon and hams. 


Major Elliott will doubtless be gratified to observe that, | 


as we record in our market reports this week, the whole- 
sale prices of imported meat have already risen by about 
sixpence per stone of eight pounds. Whether the con- 
sumer will be similarly gratified we take leave to doubt. 
As we see it, this experiment in raising prices by artificial 
eontraction of supply is at once futile and, for this country, 
peculiarly dangerous. The blackmail which the peasant 
has levied on Governments throughout Europe in the past 
few years, in the shape of higher and higher tariffs and 
more and more restrictive quotas, has been a major factor 
in intensifying economic paralysis. For Britain—a country 
dependent on cheap costs of living for its ability to com- 
pete in world markets—to join in this game is to take a 
terrible risk. Moreover, even if we could exclude the con- 
sideration that supplies of cheap food exeluded from the 
British market will be diverted elsewhere to the benefit of 














our competitors in the manufacturing field, the fact would 
remain that all that the Government can achieve by its re- 
strictionist policy is at best a transference, not an increase, 
of purchasing power. British agriculturalists may benefit, 
and so, to a less extent, may the foreign supplier who is 
to receive, ex hypothesi, a higher return on smaller ship- 
ments; but the reduction in the consumer’s purchasing 
power will immediately react not only on other industries, 
but on his ability to buy milk, eggs, fruit and many other 
of the products of agriculture. This restriction of the 
living standard of the people is of menacing significance 
also from another point of view when it is remembered that 
the cash resources of one-fourth of the industrial popula- 
tion are derived mainly from the Exchequer in the shape 
of unemployment benefit. 





The New Irish Import Duties.—We cannot congratulate 
the Government either on the matter of their new anti- 
Irish tariff measures or on the manner of their introduc- 
tion. By Treasury Order which came into force at 
midnight on Tuesday, increased duties were imposed 
on a wide range of livestock and dairy produce, supple- 
menting those originally enacted under the Treasury 
Order of July 12th. The effect of the new Order, com- 
bined with the termination after November 15th of the 
exemption of Irish Free State imports from general duties 
imposed under the Import Duties Act, is shown below :— 


Duty as Dutyas Duty as 


from from from 
July 12th. Nov. 9th. Nov. 15th. 

% % /O 
Live animals for food ............... 20 40 40 
Animals not for food ............... 20 40 40 
ee eed 20 30 40 
IEG: ncnbortsnkevesnehbieesstnpseenonenes 20 30 40 
BL. <u... cee s ceckebnpebaedennande 20 30 40 
I td aa eee nKee meen 20 30 30 
SS eee ener 20 30 30 
Poultry and game .............++++. 20 30 40 
Other meat of all kinds ............ 20 30 30 


The preamble of the Treasury Order states that the duties 
imposed under the Order of July 12th have been insufh- 
cient to make good the loss to the revenue occasioned by 
the suspension by Ireland of payments on Land Annuity 
and on other accounts. In defending the Order in Parlia- 
ment on Tuesday night, Mr J. H. Thomas stated that 
between July 12th and October 29th the total amount col- 
lected had been £674,000, or, roughly, a weekly average of 
£44,000; but for the last four weeks the average had risen 
to £74,000 per week as a result of the bonus paid to 
exporters by the Irish Government. Not content, how- 
with thus obtaining ‘* compensation ’’ which— 
albeit insufficient in the aggregate to make good the annual 
loss of £5 millions—was nevertheless rising, Mr Thomas 
announced that the Government had decided to take the 
inconsequential course of imposing duties which, as will 
be seen from the above figures, are virtually prohibitive 
and hence destructive of Customs revenue. The inference 
is painfully obvious that the latest move in the tariff war, 
which will cause widespread ruin in Ireland and still 
further embitter Anglo-Irish relations, has been taken 
either in the desperate hope of fermenting an anti-Fianna 
Fail coup d'état in Ireland or, more probably, in order 
to satisfy the insistent clamour of English agriculturists 
for yet more and more protection at the consumer's 
expense. 


ever, 


The Means Test.—The Government’s proposals, which 
the House debated on Wednesday night, for the estab- 
lishment of certain rules for the administration of the 
Means Test are to be regarded presumably as an interim 
reform pending wider action in the light of the recom- 
mendations of the Gregory Commission. The proposed 
rules are that :— 


(a) Any wound or disability pension taken into account shall 
be treated as if it were reduced by one-half. 

(b) Any weekly payment by way of compensation under the 
enactments relating to workmen's compensation taken 


into account shall be treated as if it were reduced by 
one-half. 
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(c) All money and investments treated as capital assets and 
taken into account shall— 


(i) in so far as the value of all such money and 
investments considered in the aggregate does 
not exceed twenty-five pounds, be disregarded, 
and 

(ii) in so far as that value exceeds twenty-five 
pounds but does not exceed three hundred 
pounds, be treated as equivalent to a weekly 
income of one shilling for every complete 
twenty-five pounds. 

(d) In taking into account the value to any person of any 
interest in the dwelling house in w hich he resides, any 
sum which might be obtained by him by selling, or by 


borrowing money upon the security of, that interest, | 


shall be disregarded. Thus it will not be lawful for a 
public assistance authority to reduce the determina- 
tion of a person’s need for transitional payments or 
to determine that he is not in need of such payments, 
merely because money could be obtained by selling or 
mortgaging the house in which he resides. 


The application of these rules is estimated to increase the 
cost of transitional payments by about £1 million per 
annum, or, on the present basis, somewhat less than 2 per 
cent. It is, however, further proposed that Poor Law 
authorities shall be allowed to observe the same rules in 
granting outdoor relief, a change whose financial effect 
on local expenditure cannot be precisely estimated. In so 
far as the rules apply to insured workers receiving transi- 
tional payments, we are glad to note that some of the 
worst of the present hardships will be eliminated. Rule 
(d) should put an end to inequitable and wasteful forced 
sales of house property in which claimants of transitional 
payments are residing as owners; and we trust that the 
same principle will be applied by public assistance authori- 
ties to the case of all physical property whatsoever. The 
provisions with regard to disability pensions and work- 
men’s compensation go a considerable way towards meet- 
ing recent complaints; and Rule (c) at least ensures that 
the unemployed will not be foreed to drain tiny savings to 
the last dreg. It will be observed, however, that in this 
respect the proposals of the Royal Commission, which we 
have criticised elsewhere as being not over-generous, go 
beyond the present, somewhat niggardly, proposals of the 
Government, which assume, in effect, that savings in ex- 
cess of £25 bear interest at the rate at over 10 per cent. per 
annum. As this rate is totally discrepant with realities, 
the rule means that, unless the scale of transitional benefit 
is to be considered as yielding a margin over and above 
minimum needs, claimants must actually draw upon 
savings to keep body and soul together. Within limits, no 
exception can fairly be taken to this principle which, after 
all, applies to uninsured workers of all classes. But we 
have said, and we repeat, that savings up to £100 should 
certainly be disregarded, and that, in calculating the de- 
duction appropriately to be made on account of income 
from larger savings, the assumed rate of interest should 
conform much more closely to the facts. A further point 
of criticism of the Government’s proposals is that they 
leave entirely out of account the present very unsatisfac- 
tory treatment of the ‘‘ family income.’’ We are still 
convinced that there is no case whatsoever for a system 
under which an employed worker, living with a parent 
who is out of work and claiming transitional payment, is 
not entitled to have any part of his earnings regarded as 
his own, 


The Peers Again.—With the world in travail after 
thirteen years of uneasy peace, and with a fourth of our 
industrial population standing idle, and waiting for those 
acts of statesmanship that will permit the nations once 
more to resume the march of civilisation, we find it hard 
to believe that the public will work itself into a state of 
excitement about the House of Lords. But Lord 
Salisbury’s Joint Committee of Peers and Commoners is 
not dismayed and has hopefully launched its plan for 
reforming the Upper Chamber. The hereditary principle 
is to be saved at the cost of dilution on a fifty-fifty basis. 
Of three hundred members of the New House one hundred 
and fifty are to be elected by members of the peerage and 
one hundred and fifty by members of County and County 
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Borough Councils. In both cases members will sit for 
twelve years, one-third retiring every four years. In 
exchange for this ‘* modernisation ’’ the conditions under 
which the House of Commons may overrule the Lords 
under the Parliament Act are to be modified by a stricter 
definition of ‘‘ money bills ’’ which the Lords may not 
amend and by a provision that the overruling of the Lords 
in case of dispute shall only take effect after a second 
general election. The scheme is deliber: ately intended to 
make possible a greater representation of the Liberal 
and Labour parties, and even suggests that where the in- 
come of an “* outside ’’ member is less than £600 a year 
it shall be made up to that figure. But we venture to 
doubt whether the country will increase the power of a 
Second Chamber to block or postpone legislation so long 
as its personnel is largely based on the hereditary principle 
or is dependent on a restricted ‘‘ fancy ’’ franchise. 
There is a case for the representation of special interests 
—including the landed aristocraey—in a second chamber. 
But reform on these lines must go very much further 
than is here proposed. 


Disarmament.—During the past week the problem of 
disarmament has been actively discussed in half-a-dozen 
places in Europe. At Geneva, on November 4th, the 
Bureau of the Disarmament Conference listened to an 
exposition of the French Plan by the French Minister of 
War, M. Paul Boncour. At Toulouse, M. Herriot has been 
defending his disarmament policy against an attack from 
the Left Wing of his own supporters. In Rome, the ques- 
tion of a Franco-Italian naval agreement has been dis- 
cussed with the Italian Government, among other matters, 
by the United States delegate to the Disarmament Con- 
ference, Mr Norman Davis. And in London, as we go 
to press, a debate on disarmament is in progress in the 
House of Commons. With the Toulouse Congress we deal 
in another note. On M. Boncour’s speech there is little 
to say, since—as our League correspondent points out in 
his dispatech—it does not add much to what M. Herriot’s 
previous speeches in Paris have told us. On the points to 
which we drew attention last week we must still reserve 
judgment until a text of the Plan is in our hands. Mr 
Norman Davis’s conversations in Rome are good news; 
for a settlement of the Franco-Italian naval difficulty 
would clinch the naval agreement between the three 
Oceanic Powers which was embodied in the London Naval 
Treaty of April, 1930, and it would also considerably facili- 
tate a solution of the problem of European land arma- 
ments, since the tension between France and Italy is of 
the essence of this problem, as well as the tension between‘ 
France and Germany. At the moment it is the policy 
of the British Government that calls for the closest 
scrutiny. It is unpleasant, for instance, that when the 
Bureau of the Disarmament Conference was discussing 
the important question of supervision, last Monday, 
Mr Eden should have resisted the proposal that the Per- 
manent Commission should make regular investigations 
as a matter of course. Is it really the British Govern- 
ment’s policy that the Control Commission should only 
be allowed to act upon a formal complaint from some par- 
ticular Government? And what is going to be the British 
Government’s policy about air armaments? There is a 
rumour that Sir John Simon has advocated the abolition 
of all bombing and fighting planes and the international 
regulation of civil aviation, but that this proposal has 
encountered opposition in the Cabinet and that the Prime 
Minister has not been supporting his Foreign Secretary. 
If this rumour has any substance in it, the position is 
serious for the country, and will, we hope, prove serious 
for the Government. For no effrontery can maintain that 
the obstruction of disarmament was part of the mandate 
which ‘‘ the National Government ”’ received from the 
nation last year. Moreover, for this country of all coun- 
tries, to oppose disarmament in the air, of all elements, is 
madness. For it is precisely the extension of warfare from 
the land and the sea to the air that has welded Great 
Britain on to the European Continent and has made her 
one of the most vulnerable countries in the world instead 
of one of the most secure. The fact that France is just 


























































































































































































































































































































































































































now as frightened of German air strength as we (if we are 
in our senses) ought to be frightened of Continental air 
strength, is a stroke of good fortune for this country. And 
the Government will not be forgiven if it perversely throws 
this opportunity for aerial disarmament away. As for 
civil airways, everybody, of course, wants to keep open 
our Imperial air routes; but this can only be done by 
international agreements, since every one of these routes 
passes over the territories of foreign countries. We hope 
this week's debate will have shown, by the time this issue 
of the Economist appears, that recent rumours have done 
the Government’s policy injustice. 


The Toulouse Congress.—At the end of last week the 
French Socialist-Radical Party held its annual Congress at 
Toulouse. The congress is a big affair. This time it was 
attended by 1,850 delegates, as well as by about 1,000 
other party members, and the Senate and Chamber sus- 
pended their sittings while it was in progress. To face this 
assemblage of his political followers must have been rather 
an ordeal for M. Herriot in view of the mounting tide of 
dissatisfaction with his policy which has been apparent 
on the Left wing of the party ever since the Herriot Gov- 
ernment took office. The temper of the Congress was 
presumably somewhat inclined in a critical direction by 
the local atmosphere ; for the southisthe traditional strong- 
hold of French Radicalism. Nevertheless, M. Herriot 
has come through his ordeal with remarkable success. The 
leaders of the Left duly attacked the Government on the 
two tender points of finance and armaments; and M. Ber- 
gey demanded in terms the dismissal of General Weygand 
as well as the dismissal of the Police Commissioner, M. 
Chiappe. M. Herriot, however, succeeded in carrying the 
majority of the Congress with him when he made his 
reply; and the final resolutions of the Congress were in 
effect a vote of confidence which gives M. Herriot a free 
hand from his own supporters to carry on his present 
policy. The French Prime Minister won his victory partly 
by oratory; partly by virtue of the fact that the new 
French Plan, so far as its details are yet public, is a 
really substantial contribution to a solution of the disarma- 
ment problem; and partly thanks to the well-known ten- 
deney—which is particularly strong in France—for parties 
of the Left to line upbehind Governments that stand to the 
right of them when the question at issue is a question of 
foreign policy. Much, of course, will depend on how the 
Plan turns out. If General Weygand does prove to have 
put a spoke in the wheel, and if his intervention does 
cause the French Plan to miscarry at Geneva, then, no 
doubt, the Radical attack on the General Staff will be 
renewed with still greater vigour and will find a wider 
response in the country—for the French people as a whole 
are manifestly bent on peace. On the other hand, if the 
military experts prove to have been brought to reason 
by M. Herriot’s endeavours, and if the Plan achieves any 
substantial measure of success, then M. Herriot’s com- 
mand over his own followers would appear to be assured 
for some time to come. 


The Amnesty in Italy.—The amnesty which is being 
granted in Italy in celebration of the tenth anniversary of 
the Fascist regime turns out happily, after all, to be as 
comprehensive as it appeared to be in the original 
announcement. When the actual terms were published 
last Sunday they were at first sight disappointing. 
Officially, the amnesty only applies to persons who have 
been convicted of penal offences, and not to persons who 
have been placed in confino in the islands or have been 
put under ammonizione by police action; and this latter 
category includes rather more than half the political 
prisoners in whom the world at large is chiefly interested. 
It is now evident that the legal limitation to convicted 
persons is a technicality; and that, in fact, the amnesty 
is being extended to persons interned as a measure of 
police precaution. The general terms are that persons 
sentenced to terms of not more than five years’ imprison- 
ment are to be released forthwith; persons serving sen- 
tences of from five to ten years are to have three years 
remitted; while sentences of more than ten vears are to 
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be shortened by five, provided that a minimum term of 
seven years is served. Offences against the tax laws are 
amnestied if the guilty pay up before January 31st next. 
On these terms something between 15,000 and 20,000 
persons imprisoned or detained for ordinary crimes will be 
released forthwith. Six hundred and thirty-nine out of 
1,056 persons serving criminal sentences for political 
offences will be released forthwith. And, by an extension 
of the amnesty, 598 out of 1,086 persons in confino 
through police action and not through judicial condemna- 


tion will be released forthwith. Thus the amnesty 
, : ; oan 
secures, in effect, the immediate release of 1,287 


political prisoners out of a total of 2,142 in the two 
categories. These figures are noteworthy. They testify, 
as nothing else could, to the confidence of the Fascist 
regime in its power to hold its own by the psychological 
hold upon the minds of the Italian people, and not by 
physical force; and the amnesty will assuredly do more 
than any other single act could do to give this confidence 
justification. During the last few years Signor Mussolini 
has shown us repeatedly that he stands for moderation and 
common sense and breadth of view in the field of inter- 
national relations. He has now had the courage to apply 
the same policy on his home front. We are sure that he 
will never regret it. 


‘¢ The Economist ’’ and Jugoslavia.—Through the good 
offices of the Adriatic Overseas Corporation, Limited, we 
have received a memorandum from Dr. Juraj Tomicic, the 
Director of the Office for Foreign Trade at Belgrade, on 
an article about the situation in Jugoslavia which we pub- 
lished in our issue of October 15th. The memorandum is, 
we regret, far too long for us to print in ertenso; but as 
the writer takes us to task, we are anxious, as far as 
limits of space allow, to put his criticisms before our 
readers. We may say to begin with that Dr Tomicic is 
mistaken on one point. He assumes that our article was 
based on current anti-Jugoslav propaganda. As a matter 
of fact, no literature of this kind had come into the hands 
of the writer of the article; and the picture which he 
sketched of the historical antecedents of Jugoslavia was 
based on his reading of certain works by a Slavophil 
British historian which were published before the war 
and therefore before any such State as Jugoslavia existed 
to be made the butt of hostile propaganda. We may also 
say, with all respect, that Dr. Tomicic, in his admirable 
zeal to defend his Jugoslav cause, has misconceived our 
thesis. ‘‘ The whole article,’ he says, ‘* wishes to 
suggest to the English public that the national unity of 
the Croats and Serbs has been built on a wrong foundation 
of identity of language, while in fact the cultural, social 
and economic interests of those two peoples are quite 
different: that their national and State unity has been 
accomplished only through the force of Serbian arms.” 
This résumé exaggerates our thesis to the point of 
travestving it. What we did maintain in the article was 
that community of language is not a priori a sufficient 
basis for a national State; that community of language 
is only one element, and not the most important element, 
in those cultural affinities which are the natural basis of 
political nationhood; and that if two peoples have had 
different affinities since the Dark Ages, a community of 
language is no guarantee that they will be able to live 
together as one nation in the political sense. We also 


| suggested that the problem is made more difficult when, 


in the artificial creation of a national State, the initiative 
comes from the more backward of the parties concerned 
(as in the ease of Jugoslavia in the twentieth century) 
and not from the more progressive (as was the case with 
Italy in the nineteenth century). Our point is well ex- 
pressed by Dr. Tomicic himself in a later passage in 
which he believes himself to be controverting our thesis. 
‘** It was natural,’’ he says, ‘* that the creating of a new 
State out of the parts of the old Austrian Empire could 
not go very smoothly. Different traditions, different struc- 
tures of economic development and different administra- 
tive and legal units could not easily disappear, especially 
in the critical years which followed the end of the war.”’ 
To our mind, the most interesting point that Dr. Tomicic 
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makes (and, as a Croat himself, he speaks here with 
authority) is that the Croat politicians have carried on 
against the Serbs since the war the habitual tactics of 
political opposition which they used to employ against 
the Magyars. This, we believe, is true; and we are in- 
clined to agree with Dr. Tomicic that it is unfortunate. 
But what is it that has driven the Croats to feel and act 
towards their brother Serbs as they used to feel and act 
towards their Magyar masters? Dr. Tomicie describes 
from personal experience the enthusiasm in Croatia for 
union with Serbia that prevailed at the end of the war. 
We do not question his picture; but it leaves us wondering 
what has happened since to change the Croatian attitude 
towards the Serbs so profoundly. Surely—and here we 
spy a gap in Dr. Tomicic’s reasoning—the post-war 
behaviour of the Serbs to the Croats must be primarily 


to blame for this extraordinary alienation of Croatian 
sentiment ? 





The Canadian Exchange.— arly this week the Canadian 
dollar depreciated against sterling from $3.67 to $3.793, 
and against the American dollar from 90 to 87 cents. 
This sudden decline gave rise to a considerable amount of 
speculation, accompanied by rumours that the Canadian 
internal loan had proved a failure, and that borrowing of 
an inflationary character would be necessary. As is usually 
the case with exchange rumours, these suggestions appear, 
in part at least, to have exaggerated the true facts of the 
case. The Canadian internal loan consists of two portions, 
one a three-year 4 per cent. issue of $25.0 millions at 
99.20, and the other a 15-20 year 4 per cent. issue at 
93.45. The first portion was rapidly over-subseribed, but 
the lists for the second portion remained open; and the 
contrast between the immediate over-subscription of the 
new British conversion loan and the failure of the 
medium-term Canadian loan to be quickly subscribed 
accentuated unfavourable comment. In addition to this, 
it had become known that on Thursday of last week the 
Canadian Government had placed $35 millions in circu- 
lation under the rediscount machinery provided by the 
Canadian Finance Act. That is to say, they had sold $35 
millions 4 per cent. two-year Treasury notes to the banks, 
who rediscounted them at 8 per cent. Thus, though later 
reports suggest that by the time the lists for the medium- 
term loan are closed most, if not all, of the total will have 
been subscribed, the impression created abroad was that 
the Canadian Government had either decided to indulge 
in a little mild ‘ reflation,’’ or that its grain and other 
commitments demanded imperatively the raising of cash 
more quickly than could be accomplished by the medium- 
term loan. It is true that there are other factors which 
explain to some extent the recent weakness of the 
Canadian dollar, namely, the recent fall of grain prices 
and the fact that seasonal demand, which had recently 
led to a marked appreciation of the Canadian dollar 
against sterling, must decline with the forthcoming closing 
of the St. Lawrence. Nevertheless, despite Mr Bennett’s 
public reassurances that no change in Canada’s financial 
policy is contemplated, the idea that the ‘‘ reflationists *’ 
in Canada may recently have been getting the upper hand 
has undoubtedly played a part in the recent movement of 
the exchange market. 


Hungarian Standstill Agreement.—A new standstill 
agreement was reached last week between representatives 
of the National Bank of Hungary and other Hungarian 
interests and representatives of British and American 


banks. The first agreement, it will be recalled, came into 
force on February Ist and nominally expired on 


August Ist, but owing to the holidays it was continued by 
an exchange of letters pending the negotiation of the new 
agreement. This new agreement, in its turn, is to remain 
in foree until February 1, 1933, but the foreign creditors 
have the power to terminate it after December Ist next. 
French, Dutch and Swiss banking interests are not parties 
to the new agreement, but Hungary has engaged not to 
grant them better terms; thus they may possibly join in 
the new agreement at a later date. Compared with the 




















wy 





YOUR WILL 


is drawn to your requirements — why not also 
your Insurance contract? 


The new “SAFEGUARD” Policy can be 
adapted to every need and GUARANTEES your 
dependants an INCOME of 15°%— £3 per week free 
of Income Tax from every £1,000 Assured, in the 
event of your death. 


Write for particulars to the 


LEGAL & GENERAL ASSURANCE SOCIETY LTD. 
10 Fleet Street, London, E.C.4 

Established 1836. Assets Exceed £25,000,000 

General Manager: W. A. WORKMAN 


® 


original agreement, the new scheme possesses few points 
of difference, though in certain respects the creditors have 
obtained additional safeguards. The standstill bills repre- 
senting the principal of the debts due to British and 
American bankers will continue to be replaced by fresh 
bills as they fall due. So far, Hungary’s creditors have 
not accepted their interest in pengds, but instead have 
required their debtors to pay the interest in pengos into 
special ‘‘ blocked ’’ accounts which serve as security 
against the interest due in foreign currency. The creditors, 
however, have power to draw against their security 
accounts if they desire to invest part of the interest due 
to them in Hungarian property; but, even if they do this, 
the sum so invested remains blocked in Hungary—though 
not in any specific Hungarian investment—for three years. 
This power was already in existence under the old agree- 
ment, but a new interest transfer agreement has now been 
signed. This provides that, if a foreign banking creditor 
so desires, he can authorise the National Bank to release 
pengis from his ‘‘ blocked ’’ account to be paid over to a 
Hungarian exporter; and the foreign banking creditor re- 





| ceives the foreign currency proceeds of the export in ques- 


ee 


tion, which he credits against the interest due to him. The 
transfer, however, is not to be made at the official rate of 
exchange, but at such higher rate (in pengds) as is neces- 
sary to ensure the marketability abroad of the goods so ex- 
ported. As a ‘‘ black bourse ’’ in Hungarian pengos 
already exists, and as it is hardly to be expected that the 
agreed transfer rate will be as high as the ‘‘ black bourse ”’ 
rate, the extent to which the scheme will operate depends 
on how much the ereditors are prepared to lose in thus 
stimulating Hungarian exports (anglicé ‘‘ dumping ’’). 
The question whether Hungary can be enabled to get on 
her feet again depends, for answer, on much wider con- 
siderations of Europe’s commercial policy. All that can 
be said of the present proposal is that, in so far as Hun- 
gary’s banking creditors are enabled to ‘‘ unfreeze '’ some 
of their present loans, without excessive loss, they may be 
readier, given more favourable circumstances, to consider 
the grant of fresh commercial credits. 





Cotton Spinning Agreement.—Our Manchester corre- 
spondent writes :—The spinning employers and operatives 
in the cotton industry have at last signed an agreement 
regarding hours and wages. ‘The ceremony took place in 
Manchester on Tuesday, and was made possible by the 
termination of the strike in the spinning section, which 
ended on Saturday last after having lasted a week. On 
that day the results of the ballots of the operative spin- 
ners and cardroom workers were made known; and, as the 
number of votes cast in favour of continuing the stoppage 
was not sufficient, work was resumed in the mills on 
Monday. The new agreement is similar to that reached 
in the manufacturing section, and peace is now assured 
to the industry for a period of at least three and a-half 
years. The main points are as follows :— 

Conciliation Procedure.—For the purpose of the more effec- 
tive avoidance of stoppages of work the two sides agree to set 
up a Conciliation Committee consisting of not less than four 
or more than six from each side. A standing chairman will be 
appointed for a definite period and there will also be appointed 
two independent members, one from each side. The Concilia- 
tion Committee will first endeavour to settle the matter in 
dispute by agreement, but failing settlement the standing 
chairman, after consultation with the independent members, 
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will make a recommendation, and he will also have the 
authority to make an award if invited to do so in writing by 
both sides. This provision will remain in operation for a period 
of three years from the date of signing (November 8th) and 
thereafter will be terminable on six months’ notice being given 
on either side. 


Bad Spinning Complaints.—Both sides agree that any com- 
plaints regarding bad spinning shall be considered by the exist- 


ing machinery, but any extension to that machinery may be | 


provided to avoid stoppage of work. 

Hours.—The 48-hour normal week in the cotton spinning in- 
dustry will be restored, and later discussions will take place on 
the means by which working hours may be made as fully 
effective as possible. 

Wages.—These will be reduced by 14 per cent. on standard 
piece price lists, i.¢., from 824 to 68} per cent., which is equal 
to a reduction of 1s. 64d. in the £. The two sides will discuss 
the question of the wages of low-paid operatives without delay. 

Reinstatement.—The employers have strongly recommended 
all their local associations to offer employment as speedily as 
possible to operatives who have been displaced ; and should any 
difficulties exist at the end of two menths the situation will 
again be reviewed generally by the Central Organisations. 

The two sides have yet to discuss the wage rates for 
low-paid operatives. ‘This affects about 28,000 workers 
in the industry whose wages are below 30s. per week. In 
some instances the mills have already announced that the 
reduction of 1s. 64d. in the £ will not be enforced on these 
low-paid operatives. 


The American Cotton Crop.—On Wednesday last the 
U.S. Department of Commerce published further impor- 
tant statistics relating to the cotton crop for this season. 
The estimate of the yield was given as 11,947,000 bales, 
against 11,425,000 bales a month earlier. In market 
circles, writes our Manchester correspondent, there was 
an expectation of only a slight increase in the forecast, 
and the report, when published, was _ considered 
‘** bearish.’’ It is significant that, just before the official 
statistics were announced, there was heavy selling in New 
York and Liverpool, with rumours that the estimate of 
the yield had “‘ leaked.’’ A month ago the Government 
figures were also above expectations, and there was appre- 
ciable selling pressure just before the figures became 
known, though it is understood that special precautions 
are taken by the Department of Commerce to preserve 
secrecy. A month ago the production per acre was given 
at 149.3 lbs., but the figure has now been raised to 
156.2 lbs. The amount ginned up to the end of October 
is stated to be 9,246,000 bales, against 7,311,000 bales 
a fortnight ago, and 12,130,000 bales at the same time last 
year, when the crop of 17,095,000 bales was the second 
largest on record. This latest information with regard to 
American cotton supplies is not likely to be favourable 
to trade in Lancashire, as buyers of yarn and piece-goods 


are not likely to be afraid of higher prices just at 
present, and it seems probable that customers will con- 


tinue to purchase from hand to mouth. Superabundant 
supplies of raw material are assured for the next twelve 
months, and higher values are dependent upon definite 
signs of an increasing world consumption. 


Employment in October.—According to the latest state- 
ment issued by the Ministry ot Labour, it is estimated 
that approximately 9,397,000 insured persons were in em- 


ployment on October 24th. This was 246,000 more than a | 


month earlier, but 51,000 less than a year ago. The total 
number of registered unemployed on October 24th was 
2,747,006, or 111,005 less than in September. The 
number of persons wholly unemployed rose by 20,230 
during the month, but this was more than offset by a 
reduction of 130,237 in the numbers of those temporarily 
without work. ‘he unemployed among persons usually 
in casual employment fell by 998. About 50 per cent. 
of the improvement recorded since September 26th is due 
to the resumption of work following the termination of 
the dispute in the cotton industry. Other industries that 
have benefited are coal mining, the woollen and worsted, 
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| jute, pottery, engineering and metal industries, and 
| certain sections of the clothing trades. 


On the other 
hand, many seasonal trades were adversely affected, in- 
cluding building and contracting, the distributive trades, 
and hotel, shipping and road services. 


British Agriculture in' 1931.—In its annual report for 
1931 the Ministry of Agriculture has published an esti- 
mate of the value of agricultural and horticultural pro- 
duce sold off farms in England and Wales. The develop- 
ment and relative importance of the various branches of 
agriculture during recent years is shown in the following 
table :— 

British AGRICULTURAL OUTPUT. 
(Million £.) 


1929-30.| 1930-31. 





1925 26| 1927- 28 1928-29. 








LIVESTOCK AND LIVESTOCK PRODUCTS. 
Live stock 





itsipehicniaceaeaeronenet 77-2 74-2 78-6 75°3 64-8 

Milk and dairy produce............ 58-2 55-0 56-1 67-3 55-0 

LS eee 15-3 15-9 16-9 18-7 17-8 

ME cckccinbecimisebbsbudenenanteowsonns 2-7 3:9 2°8 1-8 1-1 

SUNIL shicvubcichbenaebanisbemunsind 153-4 | 149-0 154-4 153-1 138°7 

FARM CROPS. 

IN in tncinehcdeiunsechuaiunamasei isin 24-1 22-3 20°9 18-4 12-0 

SENT ccttndeckeyueswmennabennnseoss 11-8 13-1 10-6 7-0 11-6 

NINN i. cic aebh cud neeb babe mindant 1-2 4-0 3:6 6-3 7-6 

SAL ychachechGibenebarensnenbaensiensns 3-4 2-9 2-5 1-5 1-0 
Hay, straw and miscellaneous 

| RR EA 5-6 5-2 5-5 5-4 4-3 

TUNE cosccnnencdibuntanipiaaabaaas 46-1 47-5 43-1 357-6 36-6 

FRUIT, VEGETABLES, FLOWERS, &c. 

i icsienesesee Se ighieeueeeRnlan obi 9°7 9°4 6-9 8-4 6-1 

I icine caanedmhiamanit 8-4 7:7 10-6 10-5 8-93 
Flowers and honey and glass- 

house PTOGuUce .........ccccccesces 6-5 6°6 6-6 6-6 6-6 

SITE daidiasbneninncheaeinennion 24-6 23-9 23-9 25-5 21-7 

ee SD kndicnaisdisesinieniieces 224-1 220-4 221-4 216-2 196-9 


It will be seen that after a period of relative stability from 
1926 to 1930, the total value of agricultural produce sold 
by farmers in England and Wales in 1930-31 shows a de- 
cline of about £19,000,000, or 9 per cent. on the preced- 
ing year. This shrinkage in the farmers’ gross receipts was 
of course due to the fall in prices. In the absence of in- 
formation showing changes in the wages bill, rent, feed- 
ing stuffs and fertilisers, it is impossible to estimate the 
net receipts of the industry. The fall in the gross value 
of the output of British agriculture was most pronounced 
in the livestock group. On the other hand, the decline was 
relatively small in the value of poultry and eggs, and milk 
and dairy produce. The total receipts for farm crops were 
searcely changed on the year. The figure for corn alone 
declined from £18,400,000 to £12,000,000, but this was 
offset by an increase in the value of sugar beet and pota- 
The substantial advance in the receipts for potatoes 
was due, not to a larger crop, but to an increase of over 
100 per cent. in the average selling price. The reason for 
the decline in the third group is to be found chiefly in the 


fall in prices, to which flowers and glasshouse produce 
offered the greatest resistance. 


Shipping Freight Index. — Whole-cargo shipping 
freights, as measured by our index number, rose, on 
balance, by slightly less than 1 per cent. during October. 


| The current figure, 87.3, was, however, over 8 per cent. 


below that recorded for the corresponding month of last 
year. Particulars of the index number are as under :— 


AVERAGE 1898-1913= 100. 








| 
Average,| Oct., Aug., Sept., Oct., 
1913.'| 1931. 1932. 1932. 1932. 

—-- -— | — 
European Waters _...........0++. 110-0 | 90-8 81-0 83-1 84-9 
BR IIIS vcccconnsnvcnsceeeses 113-1 | 91-5 82-0 85-8 84-4 
South America .............0000000 123-4 89-6 714-8 19-4 76-6 
ee as 106-3 97°6 90-7 92-6 94-5 
Far East and Pacific ...........- 117-4 | 94-0 81-8 86-1 87-4 
Re | 127-9 | 106-8 80-1 92-6 96-1 
Tl ae | 116-3 | 95-0 81-7 86-6 87°3 
| } 








Chartering for outward coal was again on a very moderate 
scale; and while some improvement took place in Home 
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Trade rates, those obtained for Mediterranean destinations 
were barely steady. Apart from fairly active business in 
grain from the Danube, homeward requirements in 
European waters were small. Further afield, the un- 
settled state of the commodity markets and restricted pur- 
chases on European account had severe repercussions on 
North and South American grain chartering, and resulted 
in @ heavy break in rates. In the Far East, where tonnage 
was less plentiful, freights were nominally better main- 
tained and a fair volume of cargo space was also absorbed 
by Australian grain exporters for both Europe and China. 
Movements of the various sections of our index number 
are shown in detail below :— 


AVERAGE 1898-1913=100. 








Index 7. OF Index ~~. OF 
Number.} po°% Number.| p-o° 
Points. Points. 
Home trade ......... 78-1 + 4-7 | South America 
Bay—outwards...... | 100-9 + 1:8 outwards 65-2 
Bay—homewards... 82-3 es South America— 
Mediterranean— homewards 87-9 — 57 
outwards 80-9 —1- India—outwards ... 86-3 eae 
Mediterranean— India—homewards | 102-7 + 3-7 
homewards 89-2 + 0-9 | Far East, &e. ...... 87-4 + 1:3 
North America ...... 84-4 — 1-4] Australia ............ 96-1 + 3:5 





Expressed as a percentage of the average for 1913, the 
total figure of our index number for October works out 
at 75.1, compared with 74.4 in September and 87.7 a year 
ago. 





Overseas Correspondence. 


LEAGUE OF NATIONS. 


Disarmament — French Plan — Economic Conference. 


(FROM OUR CORRESPONDENT.) 

GENEVA, November 9. 
M. Pavt Boncour’s statement to the Bureau of the 
Disarmament Conference added no details to those already 
known about the French Plan, but the emphasis laid on 
one or two of the guiding features was important. The 
uncertainties that remain cannot be cleared up until M. 
Herriot has finished the draft of his memorandum and 
submitted it to the Conference, and it therefore serves 
little purpose to discuss those parts of the scheme which 
are now a little obscure. What M. Boncour did make 
clear was that not only is it the French Government's in- 
tention to reach uniformity of system and status with 
Germany, but also, ‘* with the necessary stages, . . . the 
progressive unification of material in the various armies 
of countries bound by the Pact ’’—that is to say by the 
European Pact of Mutual Assistance. Further, he also 
made it clear, in several references, that the plan should 
make possible important reductions in armaments. While 
taking into account differences in population, and Colonial 
responsibilities, M. Boncour’s indication was that France 
is prepared to accept equality of status in men and arms, 
and that, subject to the acceptance of a European Pact of 
Mutual Assistance, she is prepared to accept important 
reductions in material. The Colonial condition is difficult 
both in relation to Germany and to Italy, but ought not 
to be insurmountable. 


The Mutual Assistance Pact is a more difficult condition, 
not only because of its inherent complexity, but still more 
because of the fact that it contains the provision for re- 
stricted national contingents, powerfully armed, to be kept 
at the disposal of the League—a dangerous element, as 
was pointed out last week. M. Boncour’s defence of the 
proposal was not convincing. He asked the obvious ques- 
tion: Why not destroy the arms to be forbidden to the 
national forces? His answer that it was too simple and 
illogical was unimpressive. There is no need to fear the 
simple solution, and it is mistaken logic to suggest that 
proscribed arms cannot be destroyed because they must 
be kept available for collective action in defence of a 
victim of aggression. It is better to forbid them to the 
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special contingents as well as to the normal national forces. 
All States would then be without them, just as all States 
would possess them if they were allowed. It would make 
no relative difference. If the earmarking of contingents 
for collective action is possible and desirable, it can be 
done without the ** powerful arming ’’; and it is strange 
that the French do not themselves see the grave risk of 
what they propose. lt is, or may be, the difference be- 
tween a real disarmament agreement and the beginning of 
the re-armament by Germany. The opportunity given to 
the militarist elements of Germany would be too tempt- 
ing, and unless the bolder and wiser course of destruction 
of heavy arms is followed, the French Plan may undo, on 
the military side, all that it promises of hope on the 
political side. 

The best way for French and European security is that 
of the largest possible destruction of offensive weapons. In 
fact, there is no other way, and the French, having gone 
so far as they appear to have done on ‘* equality,’’ ought 
not to be beyond persuasion upon the most effectual means 
of arriving at a safe and lasting basis for it. Their con- 
tingent plan, as it is now conceived, shows a trust in 
Germany which is not shared by many outside France, 
for no system of control, however severe, would prevent 
the aggressive possibilities which would accompany a 
powertul armed nucleus of troops, and, as between Ger- 
many and France, the contingents would not, of course, 
be available except for national use. It is impossible not 
to be somewhat sceptical about the working of the idea 
of collective contingents; they would not be very depend- 
able until political and armaments circumstances made 
them no longer necessary. It is this particular feature 
of the French Plan to which attention should be directed 
if something is to be made of the genuine French effort to 
meet the situation. 


The Preparatory Committee for the Monetary and 
Economic Conference has finished its first session, which 
has been shorter than expected. It has contented itself 
with a full and frank exchange of views, and has 
adjourned until after Christmas to give its members the 
opportunity to enter into discussion with their respective 
Governments in the hope that concrete proposals may 
be presented. So far as can be gathered, the meeting has 
not been much beyond a statement of the difficulties and 
desiderata as viewed from various angles, but there 
appears to be a determination to work for positive pro- 
posals, and circumstances, including the American eleec- 
tions, may ease this effort during the coming few weeks. 
Some kind of arrangement on debts would obviously 
facilitate many things that are necessary. There has been 
surprise here at Mr Ramsay MacDonald's reported state- 
ment in the House of Commons that he hoped the Con- 
ference might meet before Christmas. It is curious that 
he had not been better informed, for it is clear that the 
Conference could not meet so soon with any chance of 
success; and, after all, the date has to be fixed by the 
Organising Committee of the League Council. It would 
probably be better for it not to meet at all than to meet 
and fai! through inadequate preparation, though there is 
something to be said, on this subject as also on the 
subject of disarmament, in favour of not leaving the 
matter too long to the experts, who are mostly in the 
hands of their Governments and unable to take the respon- 

| sibilities which belong to the Governments. 





UNITED STATES. 
Business — Banking — Profits — Treasury. 


(FROM OUR CORRESPONDENT.) 
New York, November 2. 
Tue top of the seasonal rise in business activity seems to 
have been passed, and poor third-quarter earning state- 
ments have depressed prices in most markets. The de- 
cline in wheat to new low record prices has been an addi- 
tional load on the shoulders of the share and bond 
markets, emphasising, as it does, along with recession in 
other grains and in livestock prices, the certainty of slack 
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purchasing power in rural communities for some time to 
come. 

The daily trading volume in stocks is the smallest since 
1924. Most observers expect some improvement to follow 
the election, regardless of the outcome, but the back- 
ground of a strong market is not yet a convincing one. 
When greater interest is taken it will have the aid of the 
cheapest money on call and time that the market has seen 
in a great many years. A great supply of call money is 
seeking employment, on any sort of Stock Exchange 
collateral, at a half of 1 per cent., a rate until now con- 
fined to loans secured by United 
bonds. 


The month-end has brought a reduction of perhaps $50 
millions in member bank excess reserves, but the old peak 
of close to $500 millions will, it is expected, be regained 
or passed shortly. There is little sign yet of greater de- 
mand for credit, and the continued shrinkage in circulat- 
ing currency, increase in monetary gold stock and the 
output of national bank note currency are adding to the 
credit reserves. The New York Federal Reserve Bank 
estimates that from July 27th to October 26th the banks 
belonging to the Federal Reserve System added $244 mil- 
lions to their excess reserves. They gained a total of 
$537 millions, of which $297 millions was from gold 
imports and releases from earmark. Net receipt of cur- 
rency from circulation was $106 millions. Of this in- 
crease in funds the banks used $203 millions to repay 
borrowings at the Reserve banks, and employed $90 
millions as reserve against increased deposits. 

Investments and deposits have been rising slightly in 
banks outside New York, but here the increase since the 
middle of the year has been rapid. Net demand and time 
deposits in New York banks are about $1,000 millions 
above the low point of March, most of the gain having 
taken place in July. Some of the increase has been the 
result of credit expansion, mainly investments, a rise of 
$200 millions in the past month having taken place in net 
loans and investments among member banks here, in 
addition to the $500 millions’ growth from late July to 
October Ist. As the banks points out, it is usual for ex- 
pansion in New York to precede that of the interior, since 
funds from other centres are deposited here awaiting busi- 
ness improvement. The accumulation at this centre of 
record-breaking excess reserves, the expansion in deposits 
and of investments and the rise in price of high-grade 
bonds foreshadow, it is held, further steps out of the 
business slough. 

New financing in October was small, although there was 
a slight rise in public utility issues. Government financ- 
ing was less than in September, consisting mainly of a 
$500 million issue of 3 per cent. 44-year Treasury notes. 
September issues were around $161 millions, of which 
$86 millions was refunding. Company issues amounted 
to $6 millions, foreign issues $2 millions and State and 
city borrowing $67 millions. 

The October net gold increase was $70 millions, bring- 
ing the total from the low point in June to $355 millions, 
or two-thirds of the loss since the beginning of the year. 
Little gold is now believed to be held under earmark for 
foreign central banks. 

While the business pace is now slackening, it increased 
until about the middle of October. Department-store 
sales in the New York district were 14 per cent. under a 
year ago, against an average monthly decline of 21 per 
cent. in recent months. Business failures declined, and 
company dividend reductions also were less numerous. 
The share market in the month lost about 14 per cent. in 
price. Freight loadings on the railroads turned down a 
little in the third week of October, and doubtless will 
continue to show seasonal recession, but they have held 
up longer than usual. The steel industry has declined a 
trifle from its recent rise to nearly 20 per cent. of capa- 
city, and price reductions announced by the Chrysler 
Motor Company, following publication of a third-quarter 
statement showing a loss of $5 millions, indicates the 
slackness of new automobile buying. The General Motors 
third-quarter deficit was around $7 millions. Motor out- 
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put in October is estimated at 60,000 units. 
somewhat higher in November. 

A compilation made by the National City Bank of 
profits for 205 companies in merchandising and industry 
shows a combined deficit of $14 millions, compared with 
net profit of $6 millions in second quarter and profit of 
$25 millions in first quarter. In the third quarter of last 
year these companies reported profit of $90 millions. For 
the nine months the profit was $18 millions, a drop of 
95 per cent. from the same period of 1931. Earnings on 
net worth were only two-tenths of 1 per cent., against 4.4 
per cent. shown for last year. 


It will be 


The petroleum industry is 
almost alone in showing any improvement over a year ago. 
This showing does not mean, of course, that no business 
is showing a profit, as a large number of small profitable 
enterprises are buried in a tabulation including results 
from the large companies. 

The Treasury's deficit continues to pile up, amounting 
in the first four months of the fiscal year to $630 millions, 
excluding about three or four hundred millions for R.F.C. 
account. However, the rise is occasioning no great 
anxiety. Some people think that an additional tax law 
will be imperative when the next Congress meets in De- 
cember, but an opposing view is that much of the new 
taxation has not yet had time to work, and that the law 
passed last autumn ought to stand for the remainder of 
the year. Meanwhile, it is hoped, with the election out of 
the way, much more can and will be done toward cutting 
expenditures of the Federal Government. Obviously, it 
is in the best interests of the Budget to concentrate atten- 
tion on reducing expenditures rather than finding fresh 
revenues. 





FRANCE. 
Politics — Budget — Public Accounts. 


(FROM OUR CORRESPONDENT.) 


Paris, October 9. 
THE annual National Congress of the Radical Party, for 
which the country’s parliamentary work was suspended for 
a week, came to a close on Saturday in vastly more satis- 
factory conditions than had been expected. Not only was 
the latent revolt of the advanced wing of the Party against 
the fairly evident refusal of the Herriot Ministry to con- 
tinue the Cartellist alliance with the Socialists, which 
worked so well during the recent elections, quietly sup- 
pressed under the rapidly growing personal authority of 
M. Herriot; but the Premier succeeded at the same time 
in very favourably impressing practically all the parlia- 
mentary groups on the Ministry’s right with the convic- 
tion that, whatever may be the inclination of Radical 
policy towards Socialism in domestic matters, the Ministry 
is determined to speakin no uncertain voice for the country 
as a whole in all that concerns the relations of France 
with the world outside. ‘‘ The word ‘ security ’ is not a 
mere abstract word,’’ M. Herriot insisted, while claiming 


to be fundamentally pacifist; ‘‘ it is the very life of your 
children.’’ ; 


While the Toulouse Radical Congress has greatly 
strengthened the situation of the Ministry and the prob- 
ability of greater parliamentary stability than has existed 
for many years, it cannot be said that similar satisfac- 
tion is felt in regard to the Budget situation. The Gov- 
ernment Bill to secure sanction for a great programme of 
public works, to be financed by a large loan, was formally 
deposited late last night. This loan, which is admittedly 
designed much more for the relief of the Budget than for 
its ostensible purpose, is not regarded favourably by the 
country’s experts, and particularly because it is merely 
one of several similar projects which, it is insisted, can 
only be regarded as efforts to balance the Budget by un- 
sound financial methods. The only solid basis to any 
real effort to balance the Budget, it is insisted in many 


quarters, would be a sweeping reduction of public 
expenditure. 
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The Ministry for the Budget announced to-day that the 
problem of balancing revenue and expenditure for the 
eoming twelve months will have been solved before the 
week is out, and that the Budget total will be around 
52,000,000,000 francs, or a fraction less than that for 
1930-31, which was 52,601,000,000 frances. The current 
nine months’ Budget would work out at the rate of 
55,185,000,000 franes for a full twelve months. It is semi- 
officially stated that the drafts of the whole of the depart- 
mental budgets have been completed, and that the credits 
to be asked for War Office, naval and air force expendi- 
ture have been reduced by over 1,500,000,000 francs (as 
compared with those of last year), which exceeds the total 
reductions voted last July. It is asserted that the amount 
of the proposed public works loan will be 7,000,000,000 
francs, this expenditure being divided into two equal 
halves during the 1933 and 1934 financial years. It is ex- 
pected that the complete Budget Bill will be in the hands 
of the deputies early next week. In that case it is hardly 
to be expected that the Chamber Finance Commission 
will be able to complete its work on the measure before 
the end of the month, which will leave barely four weeks 


for the Bill to receive attention by the Chamber and the 
Senate. In the circumstances, little short of a miracle 
will enable a further recurrence of douziémes provisoires 
to be avoided (at a cost to the taxpayer of around 
700,000,000 francs a month). 


Figures published this week, on the authority of the 
Paris Chamber of Commerce, suggest that the country’s 
expenditure at present is at the rate of 87,000,000,000 
francs a year, made up as follows:—State Budget, 
53,000,000,000 francs; Caisse d’Amortissement, 
7,000,000,000 franes; Postal Department (posts, tele- 
graphs and telephones), 7,000,000,000 francs (independent 
Budget); local government, 20,000,000,000 frances (depart- 
ments, 6,000,000,000 franes; communes, 14,000,000,000 
francs). Direct State expenditure has increased 42 percent. 
in the period 1926 to 1932, while local government expen- 
diture by the departments has more than doubled in 
the same period. Communal expenditure (which rose 
from 1,039,000,000 franes in 1913 to 14,000,000,000 franes 
in 1929) alone appears to have remained stationary during 
the last three years. 


At their periodical general assembly in Paris yesterday, 
the presidents of the French and Algerian Chambers of 
Commerce expressed deep dissatisfaction with the Gov- 
ernment’s financial proposals, mainly on the ground of 
its failure to reduce public expenditure to a level com- 
mensurate with the country’s reduced resources. The 
preamble to the resolution called attention to *‘ the im- 
perative necessity for massive Budget deflation ’’ in the 
form of reduction of administrative pay; reduction of 
expenditure by a general reorganisation of the public 
services; a drastic diminution of pensions and annuities, 
by discrimination between real rights and abuses; and 
fundamental reform of the national insurance law. 


One important outcome of recent criticism of govern- 
mental methods has been to focus attention on the need 
for systematic reform of the public accounts. In Great 
Britain promptly published monthly accounts of revenue 
and expenditure have been the rule for generations. In 
France it is impossible to obtain even rough estimates of 
the Budget situation until long after the close of the finan- 
cial year, while it is generally several years before any- 
thing like exact detailed figures are available. For similar 
reasons, payments of amounts due under Government con- 
tracts are frequently made only several years after they 
have become due. A parliamentary report, issued a few 
months ago, dealt with payments due to commercial 
concerns which had been awaiting payment for four or five 
years or more. The result is that contractors are com- 
pelled to charge the Government extraordinarily exag- 
gerated prices as compared with those ruling in the open 
market for similar goods. It is now hoped that a new and 
simplified system of up-to-date accounts will be adopted 
by the end of 1933. 


| 
| 
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GERMANY. 


Election — Transport Strike — Swiss Agreement — 
Grain Policy. 


(FROM OUR CORRESPONDENT.) 
Beruin, November 8. 


Tue Reichstag election of November 26th has shown that 
the National Socialist movement is not irresistible. It has 
lost 85 of the 230 seats which it won in July. Under the 
German electoral system, which, until the rise of the 
National Socialists, only allowed small fluctuations 
between the chief parties, such a loss of more than ten per 
cent. within three months is in itself remarkable, but its 
great importance is that it explodes the myth that this 
party, under a specially favoured leader, was bound to con- 
tinue to grow until it had the majority of the German 
people behind it. 

The National Socialist party is still by far the largest in 
the Reichstag, and the electors demand of a party to 
which they have given so many votes that it shall exercise 
a practical influence upon the decisions of the Government 
and thereby prove its quality. They will be disappointed 
if Hitler renounces such influence, as he did by his 
decision of August 13th, in order to retain the advantages 
of being in Opposition. 

Coming developments depend largely on the inferences 
which the Nazis draw from this experience. Even in the 
quarters closest to the Government doubts are beginning 
to arise as to the wisdom of its hostile attitude to Parlia- 
ment. The parties which support von Papen, the 
Nationalists and the German People’s Party, have indeed 
made gains, but even so the Government has only one- 
tenth of the Reichstag behind it. The Chancellor will 
therefore certainly negotiate with the parties in order to 
form a coalition which will be able to carry out the plans 
of the Government, especially the reform of the constitu- 


tion. Such a coalition would have to consist mainly of 
National Socialists, Nationalists and the Centre, but 


Hugenberg, the leader of the Nationalists, is so hated by 
both Nazis and the Centre that the possibility of co-opera- 
tion seems almost out of the question. Moreover, the 
Centre has discovered that a section of its earlier sup- 
porters have resented its leaders’ negotiations with the 
National Socialists—that is the only explanation of the 
Party’s loss of votes in the western districts. Finally, 
there is little sign that the National Socialists are any 
more ready than before to co-operate with the Govern- 
ment, even if, as seems probable on other grounds, there 
is a change in the office of Chancellor. Indeed, such 
statements as Hitler has so far made suggest that the 
opposite is the case. 


The detailed results of the election are as follows: — 


Percentage 


Votes. Seats. 








of Seats. 
July. November. | July.| Nov.| July. | Noy. 
National Socialists ......... 13,745,780 | 11,705,256 | 230 | 195 | 37-1] 33-1 
Social Democrats ............ 7,959,712 7,231,404 133 | 121 | 21-5] 20-7 
SEED ccwcuwsninnnenedes 5,282,626 5,970,833 89 | 100 | 14-3 | 17-0 
plac saens 4,458,051 | 4,228,633 | 75] 69] 12-4/ 11-9 
TD, vvvncaceccsccceves 2,177,414 3,061,626 37 52 5-9 8-0 
German People’s Party 436,014 659,703 7 1l 1-2 1-8 
German State Party ...... 371,799 337,871 o 2 1-0 C-9 
Christian Socialists ......... 364,542 412,523 4 5 1-0 1-1 
TORING ovnsccescccccccsce PPP 63,999 | ... 1 ree a 
Bavarian People’s Party ... 1,323,969 1,081,595 22 19 3:2 3:1 
Agriculturalists ............... 90,554 46,468 1 1 0-2 ae 
Economic Party ............ 146,875 110,117 1 2 0-4 net 
Bavarian Peasants ......... sa 149,000 2 2 ne oa 
Wiirttemburg Peasants 96,851 105,188 2 2 aie 
MIN! cantiiniinpdineteennnnane 671,307 215,106 — iia 
37,162,084 | 35,402,306 | 607 | 582 | nee 





The substantial gains of the Communists at the expense 
of the Socialists are partly a result of the economie crisis, 
but are mainly due to the radical tendency which the 
present regime, especially by its interference in Prussia, 
has engendered among the socialistically-minded workers. 
Before the election even greater losses by the Socialists 
were anticipated, and the partv organisation has once 
more displayed its well-known power of resistance. 
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The radical feeling among the workers gave rise to | Foreign Minister and the Finance Minister, supported by 


an important transport strike in Berlin immediately before 
the election. The Berlin Transport Company, which runs 
all the trams, underground railways and motor buses in 
Berlin except the Stadt- und Ringbahn, which is con- 
trolled by the State Railways, has hitherto paid wages 
which are cn the whole relatively favourable. The man- 
agement recently, in view of the state of the company, 
asked for a very severe wage reduction. Agreement was 
finally reached on a reduction of only 2 pfennigs an 
hour—about 2} per cent.—but this arrangement was to be 
terminable at a month's notice, so that it would have been 
possible for the company to initiate another reduction in 
a very short time. Under the infiuence of Communist 
and National Socialist agitators, the workers, only about 
one-third of whom are members of trade unions, refused 
to accept the agreement concluded by the union leaders 
with the management, and when the unions thereupon 
wished to renew negotiations, by far the greater part of 
the employees struck. The State arbitration tribunal 
gave the rejected agreement the status of a compulsory 
arbitral award, and the unions officially discountenanced 
the strike. The Government had the strike leaders 
arrested on the ground that the strike was alleged to be 
part of a treasonable Communist plot, but nevertheless 
the Berlin transport system was for five days almost com- 
pletely at a standstill, and numerous acts of sabotage took 
place, although the entire Berlin police was made avail- 
able for the protection of those men who remained at 
work. It was particularly remarkable that the strike 
aroused great sympathy among the wage-earners and 
salaried workers in other occupations, in spite of the fact 
that they were the people who suffered the greatest incon- 
venience from the cessation of the transport services. 
Communists and National Socialists worked together with 
complete solidarity in spite of the fact that they were at 
the same time fighting each other in the election cam- 
paign, and the strike took on an increasingly political 
character. Politically it was directed against the Social 
Democrats, as well as against the Papen Government. 
Finally, however, the fear of dismissal and complete desti- 
tution—for no strike benefit was paid by the unions—drove 
such large numbers back to work that the leaders were 
obliged to call off the strike on the day after the election 
without even securing a promise of immunity from 
penalties. 

Since February Ist there has been no commercial treaty 
in force between Germany and Switzerland, as the Swiss 
had denounced the agreement previously in existence. 
Though actual tariff war has been avoided, this state of 
affairs was against the interests of both countries. Switzer- 
land had limited her imports from Germany by quotas; 
Germany had injured the Swiss tourist traffic by her ex- 
change regulations. An agreement has now been reached, 
which, though it does not amount to a full trade treaty, 
effects some improvement in the position. Switzerland is 
increasing her quotas for German goods, especially furni- 
ture, knitted goods, iron sheets, copper goods, lace, sewing 
machines and pencils. Germany is reducing her duties on 
goods in whose export Switzerland is interested, especially 
chocolate, embroidery and clocks. In respect of tourist 
traffic, Switzerland is to receive approximately the same 
exchange treatment as Austria. Though this agreement 
affects very few goods and in no way replaces the old 
treaty, it is noteworthy as a first step towards a more 
liberal commercial policy. Switzerland has presumably 
been induced to make these concessions by her unsatis- 
factory experience of quotas, which have not improved her 
trade balance. The German Government is not disposed 
to conclude a commercial treaty with Switzerland on a 
broader basis as long as the Swiss quota system continues. 


The question of German import quotas was postponed 
just before the elections, in spite of the fact that the 
Government had held out prospects of an early de- 
cision. The delegation which negotiated the matter with 
other countries is to submit its material to the permanent 
Government departments, and after they have worked on 
it the Cabinet will consider it again. The difference of 
opinion between the Food Minister and a section of the 
Cabinet consisting of the Minister of Economics, the 





the President of the Reichsbank, will therefore have to 
be settled first. 

The Government have decided to support grain prices 
by purchasing and storing grain through the Getreids. 
handelsgesellschaft. So far, only rye has been purchased, 
and sold cheaply as fodder to pig breeders, the Govern- 
ment purchases being regulated according to market 
possibilities. Owing to the good harvest this policy was 
not able to prevent a fall in wheat prices below Rm. 200 
per ton, against 215 last year, while rye prices fell almost 
to Rm. 150, against over 185 last year. The holding of 
stores which is now proposed will make the Government 
grain policy independent of the present demand for fodder 
rye and will permit its extension to wheat, but it throws 
upon the Reich a heavy risk, and also the burden of finance- 
ing the stocks. The Government intend to finance it 
through the Reichsbank, and it will need some hundred 
million Reichsmarks. The success of this policy depends on 
whether the Government is able to unload the stocks 
towards the end of the crop year. If they are obliged to 
carry them over into a new season there is a great danger 
that the valorisation experience of many other countries 
may be repeated in Germany, and that it will prove im- 
possible to get rid of the stocks because of the pressure 
of interests which are opposed to their appearance in the 
market. The danger is particularly great, because owing 
to technical improvements, grain production is already 
on the increase in Germany, and this tendency will, of 
course, be strengthened by the maintenance of prices. 





HOLLAND. 
Money — Capital — Trade — Industry. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, November 3. 


Tue further depreciation of sterling has not occasioned 
any particular alarm in the Netherlands, although the 
development is viewed with regret, if only because it 
proves that the much-desired stability has not yet been 
achieved. The direct losses for this country, arising from 
the new decline of sterling, are not likely to be of any 
great magnitude. Most companies which do not need 
sterling assets for their business have disposed of their 
holdings long ago, and presumably the others will mostly 
have safeguarded themselves against the depreciation by 
means of the foreign exchange futures market. Feara 
that the decline in sterling would enable English goods 
to compete intensively on our home markets are unneces- 
sary, for the trade returns clearly show that cheap 
English products are not being imported to any abnormal 
extent. 

Despite the greater activity in the new issue market 
during October, the liquidity of the Amsterdam money 
market continues to be very great. Call money can 
hardly be placed at all, and is quoted at only 3 per cent. 
Private discount rates have already dropped to } per 
cent., while the demand for prolongation funds is nil, 
and the rate has been 1 per cent. for months. The very 
abundant supplies of money on the market are naturally 
of great significance to the State, as the authorities are 
thereby enabled to make provisions for the floating debt 
conveniently and on advantageous terms. 


The influence of the crisis on State revenue is clearly 
shown by the Ministry of Finance statement for Septem- 
ber. Revenue amounted to 29.9 million guilders, against 
34.7 millions in September, 1931: for the first nine 
months of the year revenue totalled 295.8 millions. 
against 334.1 millions in the corresponding period of 1931. 
Demands are becoming more and more insistent that the 
burden of interest payments should be relieved by con- 
version of the National Debt. As the 4 per cent. State 
loan is quoted at around par, conversion operations in the 
near future do not seem beyond the range of possibility, 
although no intimation of such intention has yet been 
given by the Minister of Finance. All State loans above 
4 per cent. would in such event become liable to conver- 
sion. The floating debt has been considerably reduced 
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since the Dutch East Indies negotiated a loan of 106.5 
million guilders, which enabled them to pay off the debt 
to the State. On November lst Exchequer bonds to the 
amount of 60.4 million guilders were accordingly 
redeemed. The great interest taken in Exchequer bonds 
is evident from the fact that for the last issue, which was 
for 25 million guilders, the subscriptions aggregated 105 
millions. 


New issues in October totalled 126.9 million guilders, 
against 3.6 millions in October, 1931, and 24.7 millions in 
September, 1932. Conversions accounted for 16.7 
millions last month. Two foreign loans were launched, 
the Paris Loan and the Belgian Telephone and Telegraph 
Monopoly, for an aggregate of 21,966,000 guilders. These 
issues indicate that, for the first time since July of last 
year, there is now a resumption of interest on the part of 
foreign countries in the Amsterdam new issues market. 

Our trade returns display a somewhat more favourable 
aspect for the month of September, corresponding with 
the usual seasonal trend :— 


(Millions of Guilders.) 


August, September Jan.—Sept., 
1932. 1931. 1932. 1931. 1932. 

,  cnsnckas succes 95 153 102 1,452 970 
Exports ..... penguins 67 120 77 1,019 625 


In September, 1932, the balance of imports over exports 
was accordingly 25 million guilders, as compared with 
28 millions in August, 1932, ‘and 33 millions in Septem- 
ber, 1981. 


Our trade with Great Britain, however, shows an un- 
satisfactory trend. On the one hand, there is a decline in 
the importation of English goods, showing that despite 
the depreciation of sterling there is no sign of the Dutch 
market being flooded with English merchandise. In fact, 
the importations from Great Britain during the first nine 
months of this year actually show a decline from 
1,564,900 tons, with a value of 120 million guilders, to 
1,285,700 tons, with a value of 87.9 million guilders. On 
the other hand, we are losing England also as a market 
for Dutch merchandise. The value of our exports to 
England dropped by half, compared with the correspond- 
ing nine months of 1931, from 250 to 124.5 million 
guilders. 


The third quarterly review issued by the official Central 
Statistical Bureau provides but little encouragement as 
to the state of affairs in commerce and industry in the 
Netherlands. The improvement during the third quarter 
has not been more than seasonal. It is only in the stock 
market and capital market that the Central Statistical 
3ureau records some progress; an increase in confidence 
expressed itself in a vigorous recovery in quotations. 
Agriculture in particular is passing through hard times 
and the Government has introduced a Bill into the 
Second Chamber for the provisjon of State aid to market 
gardeners. The legislation is to guarantee the market 
gardeners a fixed price for their produce, the State 
making good any deficiency in the market price, up to a 
maximum of 5 million guilders. The Second Chamber of 
Parliament has recently also passed a Bill for the institu- 
tion of industrial councils. This measure is of particular 
importance from a standpoint of social economies, as it 
aims, inter alia, at providing the means for disposing of 
disputes and questions between employers and employees 
by mutual agreement, thereby promoting industrial 
peace. 





AUSTRIA. 


Industry — Housing — Vienna Finance — 
Trade Treaties. 


(FROM OUR CORRESPONDENT. ) 
Vienna, November 7. 
THe most recent figures concerning unemployment in 
Austria indicate that the seasonal decline was not so great 
as it was last year, though one cannot draw optimistic 
conclusions from this fact, as the number of those unem- 
ployed receiving no benefit has expanded in consequence 


| 


| the tramways and the brewery also suffered. 





of the strict practices in paying benefit and of the increase 
in the number of old-age pensioners. The fact is that, for 


instance, the aggregate of wages and salaries paid in 
Vienna, which was 104 million schillings last August, 


was 25 millions less than last year and the lowest re- 
corded. It is also a fact that industrial employment in 
August (and it is certain that no improvement has taken 
place since) was only 50 per cent. of employment of 
August, 1929. The index of commercial turnovers is the 
lowest recorded since inflation was overcome in 1922. This 
level of low figures has obtained for several months. 

The end of the building season will not have any special 
effect, as, on account ‘of the exhaustion of the State 
housing scheme and of the limitation of State and muni- 
cipal building contracts, building activity had become 
very slight. It is desired, however, to continue on a small 
scale the promotion of house building, which consists of 
granting very cheap second mortgages on houses to be 
erected, but the financing is meeting with difficulties. At 
present there are many buildings in danger of remaining 
unfinished in view of the delay in remitting the Federal 
contributions, and the Government is finding it hard to 
get the savings banks and insurance companies to help 
with 20 million schil lings for the purpose of completing 
these buildings. This is not surprising when one considers 
that the institutes in question, which have to keep as 
much ready money in hand as possible, have already been 
obliged to take up several hundred million schillings’ 
worth of housing loan, and that the housing scheme 
obligations, for w hich they paid at least 90 are nominally 
quoted at about 72 and in real lity can only be disposed of 
at 15 per cent. discount on the ‘nominal quotation. 


For a time it was hoped that the building market might 
be animated by a colonisation movement now in progress. 
It appears, however, that the new colonisation plan 
chiefly represents farming interests, while the suburban 
building quite rightly promoted by certain countries is 
neglected. The Municipality of Vienna, which was for a 
number of years the biggest asset to the building trade 
in Austria, is also obliged to curtail its activities. 

The City of Vienna, which used to have an expenditure 
of 491 million schillings, which corresponds to about a 
quarter of the State Budget, has for the first time begun 
to feel the crisis. Its returns show an uncovered deficit 
of 38 millions, in spite of the fact that expenditure has 
already been cut down by more than 10 per cent. Whereas 
actual revenues were always larger than the estimates, 
on this occasion several items are falling seriously short. 
The hardest hit which the Municipality of Vienna had to 
suffer was not from its own budget but from the reduction 
of its share in the State taxes, which droppe xd to 94 
millions, as against an estimate of 144 million schillings. 
The municipal enterprises, the gas and electricity works, 
As goon as 
the returns were submitted, the city administrator of 
finance, Hugo Breitner, who was known throughout 
Europe for his socialistic methods of municipal admini- 
stration, gave notice of his resignation. His successor also 
belonged to the Social-Democratic Party and he declared 


PLANNED MONEY 


By 
SIR BASIL P. BLACKETT 
A Director of the Bank of England 


Planned Money presents with refreshing vigour and 


admirable lucidity the case for a thorough-going 
reconsideration of prevailing opinions regarding 
currency and the gold standard. 

Sir Basil puts forward a British Monetary Pro- 
gramme for the International Monetary Conference as 
an alternative to the restoration of the gold standard. 


5s. net. 
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his intention of continuing the methods of his predecessor, 
which were strongly opposed in bourgeois circles. 

There is renewed activity in the negotiation of com- 
mercial treaties. Negotiations have been carried on with 
Germany in regard to a preference treaty, though they 
have not get beyond the preliminary stage. Apart from 
the fact that the attitude of other States to a preference 
treaty is still most uncertain (obstruction is feared from 
Czechoslovakia in any case) imminent danger threatens 
Austrian exports of timber, butter, cheese and fruit in 
view of the expected allotment of quotas in Germany. 
Preference negotiations are also in hand with Poland and 
are progressing in a very friendly spirit. In the course of 
these negotiations thorough discussion is taking place not 
only of the plan to create a monopoly of the Austrian coal 
trade, whose prospects have become less rosy, but also of 
the so-called Ruhr Coal Treaty, which binds the Federal 
Railways (as the presumptive holder of such a monopoly 
and in any case as the chief coal consumer in Austria) to 
the almost exclusive use of Ruhr coal to the detriment of 
Czechoslovakia and Poland. In the meantime, the 
Government is confronted by 400 petitions to issue fresh 
import prohibitions. 





BELGIUM. 
Budget — Industrial Activity — Agriculture. 


(FROM OUR CORRESPONDENT.) 


October 25. 


On the initiative of the Liberal members the Renkin 
Cabinet resigned on October 18th; four days later Count 
de Broqueville formed a new Cabinet with the sole object 
of dissolving Parliament and calling a General Election 
immediately. Several explanations have been given of 
the departure of the Liberal Ministers. Their resignation 
was undoubtedly caused by the financial situation, which 
has become more and more serious. Since July, it has 
become evident that measures of financial reform must be 
faced immediately. The late Renkin Government did not 
draw up an immediate plan and was of opinion that the 
matter could be delayed till the 1933 Budget—a view 
which was probably intensified by the Government’s 
desire to avoid unpalatable measures before the elections 
due next year. Meanwhile, Belgian State expenditure 
was being financed by the proceeds of foreign loans raised 
under very onerous terms. In these circumstances the 
dissolution of Parliament was unavoidable and it is to be 
regretted that this step was not taken earlier, for the 
balancing of the Budget has only been rendered more 
difficult by delay. Ne vertheless, one must not forget that 
the monetary situation of Belgium appears to be | strong. 
Her economic situation is better than that of most 
countries; the National Bank of Belgium has enormous 
gold holdings amounting to 13 milliard franes; and as will 
be seen below, signs of economic improvement have been 
more apparent here than in many other countries. If 
the position of the public finances has become serious, it 
is largely from lack of foresight. 


LOUVAIN, 


Some signs of economic improvement have been regis- 
tered recently. For example, in the Antwerp diamond 
industry some recovery has taken place since August. 
Nine thousand craftsmen are at present at work; the 
highest employment figure (totalling 30,000 hands) was 
reached in 1929, and the lowest (say 2,000) in May and 
July of this year. Recovery is much more perceptible in 
Antwerp than in Amsterdam. The coal industry has 
been a little better than was anticipated not long ago. 
It is availing itself of the strong rise in the prices of house 
coals (anthracite), which seem very scarce in Europe. 
The Belgium output of these coals was diminished in July 
and August by the coal strike. For the finest qualities a 
40 francs rise is recorded, but industrial coals are far from 
enjoying such a demand.’ Prices are stationary or at the 
most only experience a rise of 5 franes. In the metal- 
lurgical industry the situation has heen slowly but 
regularly improving. Stocks of iron and steel have been 
exhausted, and several inactive blast furnaces are, 
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reported, to be blown in. Prices of the most email 
metallurgical products have been rising. ‘The Belgian 
textile industry has also felt the effects of the general 
recovery in that trade. 

These signs of improvement should, however, not be 
exaggerated, for the general effect on the unemployment 
registers is at present insignificant. No improvement in 
the labour market is anticipated before next spring. More. 
over, agriculture has not done well in 1932, though this 
year has been better than last. The wheat yield has not 
reached the anticipated level, and registers only 2,600 
kilos per hectare. The quality, however, appears to be 
very good. The price of inland wheat fell recently to 65 
francs per 100 kilos, but Governmental regulation fixed 
the price at 85 frances per 100 kilos to the flour mills. 
American wheat is sold at about 78 francs in Antwerp. 
The Government’s action has only had a trifling effect on 
the price of bread, which is still sold at 1.40 frances per 
kilo, for the ratio of inland wheat used by bakers is 
only 10 per cent. of the total. On the other hand, re- 
strictions put on the importation of butter caused a 
very serious increase in its price. Public opinion protested 
veheme ‘ntly, and the import quotas have now been 
enlarged. 

The Renkin Cabinet’s resignation will probably be 
marked by a return to freer trade. At any rate, it has been 
announced that the quota system will not be extended to 
other merchandise. On the whole, the Belgian customs 
regime has remained relatively liberal, but during the 
past year concessions to protection have become more 
frequent. 





SOUTH AFRICA. 
Silver — Money Market — Foreign Trade — Railways. 


(FROM OUR CORRESPONDENT.) 

JOHANNESBURG, October 12. 
Tur Government continues to have to deal with various 
minor troubles arising out of the currency position. 
According to the Union Currency Act, British silver is 
legal tender within the Union, subject to the prescribed 
limits. Efforts to prevent its introduction by private 
persons, at a profit on the ruling rate of exchange, have 
been unsuccessful, while Rhodesia is experiencing diffi- 
culty owing to heavy removals, in spite of prosecutions of 
train employees and other regular travellers. Mr Hav enga 
recently referred to the experience he had acquired on his 
journey back to the Union, and it is considered likely that 
British silver will be withdrawn after adequate notice, 
which could presumably be given under the Emergency 
Act passed in November last. The amount in circulation 
is believed to be roughly £1,500,000. 


On October 7th the South African Reserve Bank re- 
duced its rate from 6 per cent to 5 per cent. The reduc- 
tion was welcome, but the most frequent comment was 
that it was long overdue. Critics of prominence in various 
branches of business have failed to note any circumstances 
to-day which render the reduction more reasonable on the 
part of the Bank than would have been the case, say, six 
months ago. Perhaps the delay may have had some con- 
nection with the possible effect of a reduction on the 
transfer of money to Britain—a proceeding now much less 
likely in view of the Government’s reiterated determina- 
tion to maintain the gold standard. Treasury bill and 
fixed deposit rates quoted by the trading banks have been 
reduced in proportion, and other rates (overdrafts, etc.) 
will follow, ‘‘ subject to arrangement in the light of in- 
dividual cireumstances.’’ There are still many rumours 
—with little enough foundation—to the effect that the 
Minister of Finance is maturing a scheme of currency 
devaluation. 


Another rumour—which comes rather into the category 
of a reliable forecast—is that the Government are con- 
sidering an important loan conversion scheme. The suc- 
cess of similar ventures overseas, the cheaper rates for 
money, and the necessity for an attempt at some re- 
arrangement of our financial burdens, are all pre-disposing 
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arguments. The total -debt of the Union at March 31, | fixed securities. It is noteworthy that in regard to im- 


1931 (according to the last report of the Public Debt Com- 
missioners), was £2434 millions (in stock, excluding Union 
Loan Certificates and Treasury Bills). Of this, £54 
millions is at 3 per cent., and £264 millions at 34 per 
cent., the balance being at higher rates up to 5 per cent. 
The last-named rate is carried by no less than £103 
millions. According to the same report, the Public Debt 
Commissioners hold £70.8 millions—£31 millions in 
South Africa and £39.8 millions in England. The sum 
of £121.5 millions is held by investors overseas and £51.3 
millions by investors in the Union. A general rate of 34 
per cent. is spoken of, but in any case it is thought that 
the Government could save between £1 million and £2 
millions. The average rate of interest paid at present is 
4.193 per cent. 

The Congress of the Associated Chambers of Commerce 
of South Africa has just opened in Pretoria. There is 
naturally strong feeling in regard to the enormous fall in 
imports and the causes responsible for it. Mr R. Islip, 
the president, pointed out that in 1929 imports were 
valued at £79 millions, in 1930 at £60 millions, in 1981 
at £50 millions, and for the first eight months of this year 
at £214 millions—or a rate of £33 millions for the year. 
This level of trade is such that merchants cannot pay 
overhead charges. Quoting from a report of the Cost of 
Living Commission of 1931, Mr Islip said that the rate of 
profit on many classes of business was less than that on 


| 





ports the gold exports alone, for the first eight months 
of this year, exceed these in value by more than 50 per 
cent. 

Mr Islip also referred to the position of the railways, 
faced with the necessity of paying interest on a capital 
of £163 millions. An ordinary corporation, in the same 
position, would recognise and act on the necessity for 
reconstruction. ‘The Railway Department will some day 
have to face the fact that transport conditions have 
changed, and that parts of their undertaking and some of 
their traffic can never again be remunerative. The local 
remedy of the moment is the hampering of road traffie by 
legislation. The railway authorities also incur a great deal 
of criticism on account of their staffing policy generally, 
and on account of the policy of employing white unskilled 
labour. It is alleged that efficiency in the performance of 
the duties of the railway service is subordinated to pro- 
ficiency in Afrikaans, even in cases where the language 
is rarely required and is adequately provided for. As 
regards the European labourers, it happens that the over- 
whelming majority of these support the present Govern- 
ment. The whole economy of the country is based on 
native unskilled labour, the displacement of which merely 
shifts the problem of indigency from voters to non-voters. 
If, as a purely sociological decision, it is decided to em- 
ploy European labourers, their extra wages should be 
charged to public funds and not to railway accounts. 





Books and Publteattons. 


BOOK OF THE WEEK. 


THE NATIONAL PROBLEM OF RETAILING. 


For a nation of shopkeepers we have always been singu- 
larly indifferent to retail distribution ; and our neglect and 
ignorance cost us dear. The distributive trades employ 
about 1,600,000 insured workers—many more than are 
engaged in any other single industry; a further half- or 
three-quarters of a million persons are engaged as owners 
of retail shops, or at incomes above the insurance level ; 
the capital employed—including stocks as well as fittings 
and buildings—cannot amount to much _ under 
£500,000,000; and some £1,750-£2,000 millions pass 
across the retail counter every year. Some of the most im- 
portant and most profitable of post-war economic develop- 
ments have taken place in the field of retail distribution ; 
a host of new enterprises and new forms of enterprise 
have come into being, and far-reaching vertical combina- 
tions have been formed. Yet hitherto there has been no 
serious, well-informed survey of retailing in Great 
Britain, no description of the different types of shops and 
the varying needs they serve. Ill-informed and often 
captious criticism of ‘‘ middlemen ’’ has been plentiful, 
but sober study and enlightened discussion have been 
marked by their absence. 


Mr. Lawrence Neal’s book,* the direct product of dis- 
cussion among a small group drawn from younger mem- 
bers of the Incorporated Association of Retail Distributors 
themselves actively and responsibly engaged in retailing, 
therefore fills a serious gap in contemporary economic 
literature. Starting with an examination of retailing insti- 
tutions, Mr Neal examines the small independent shop, 
the specialty shop, the department store, multiple shops, 
fixed price chains, the co-operative movement, club trad- 
ing and mail order business. Any exact statement of the 
numbers and turnover of these different institutions is 
impossible owing to the deplorably backward condition of 
British statistics; but Mr Neal hazards the guess that 
small independent shops account in numbers for some 
90 per cent. of the total of roughly 500,000 retail outlets, 
but in turnover for only 50-60 per cent. of the aggregate 


* “Retailing and the Public.”” By Lawrence E. Neal, with a 
foreword by F. J. Marquis, J.P. George Allen and Unwin, Ltd. 
Price 7s. 6d. net. 


trade. The remaining 10 per cent. of the number and 
40-50 per cent. of the turnover are covered by large-scale 
institutions. Department stores handle perhaps 74 per 
cent. of the retail turnover; multiple shops other than co- 
operatives and fixed price chains incorporate some 40,000- 
50,000 outlets and handle 15-20 per cent. of the turn- 
over; co-operatives handle some 12-15 per cent.; while 
large fixed price chains, such as Woolworths and Marks 
and Spencer, make up the remainder. 

No less novel and more important than Mr. Neal’s quan- 
titative survey of types of retail institutions and his short 
descripions of their function and the public they serve 
is the account of department store operations which fills 
the second section of his book. It is quite common for 
people to imagine that the margin between wholesale cost 
and retail price represents a toll which exacting store 
owners levy on a helpless public. Mr. Neal makes quite 
clear the processes by which that margin is for the most 
part swallowed up by expenses essential if goods are to be 
provided where and when the public wants them, in the 
right styles, at the right seasons, in small quantities, 
accompanied, as it were invisibly, by delivery and credit 
services and the expensive upkeep of attractive premises 
without which a modern department store could not trade. 
Middle figures for expenses, according to Mr. Neal, show 
that on the average, and allowing for mistakes in pur- 
chasing, shortages and the like, salaries and wages in a 
large department store account for some 123 per cent. of 
the selling price; occupancy expenses—rent, rates, light- 
ing, heating, ete.—for some 4} per cent.; publicity for 
some 8 per cent.; and miscellaneous expenses some 4 per 
cent. ; the total amounting to nearly a quarter ofthe pur- 
chase price, to which, of course, must be added a small 
further margin for net profit. 

A modern department store’s ratio of costs is probably 
higher than that of most other retail institutions. The 
paradox that, in an age of increasing machine produc- 
tion, costs of distribution remain so high, results in the 
main, as Mr Neal points out, from the facts that ‘‘ dis- 
tribution is and must remain largely dependent on man 
power,’’ that the demands and buying habits of consumers 
are capricious, disorganised, wasteful and often unreason- 
able; and that at the present time we lack completely the 
exact knowledge which is essential even for the initiation of 
reform. The common complaint about retail distribution 
in recent years is that retail prices have not closely 
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followed so-called wholesale prices in their downward 
trend. Mr Neal easily makes mincemeat of this allegation, 
for he shows, and rightly, that *‘ wholesale "’ price index 
numbers really refer in the main to bulk commodities 


which have undergone little processing and embody little | 
of the costly and inelastic element of labour; while, on | 


the other hand, the ‘‘ retail ’’ index number notoriously 
relates to the out-of-date living conditions of working 
class budgets thirty years ago. Nevertheless, the problem 


of high distributive costs remains, as Mr Neal recognises; | 
modern distributive methods stultify the advances of | 


machine technique and mass production; and the pros- 
perity which science and invention have laid at our feet 
cannot be realised without distributive reform. Mr 
Neal’s remedy is, first, a development of fact-finding; 
secondly, a planned co-ordination of buying along the lines 
now pursued by multiple shops, and, thirdly, the limita- 
tion of retail outlets to the real needs of specific areas. 
The obvious objections to such proposals are many. 
At bottom, however, they point to the right road. The first 
stage of that road is an increase in knowledge about the 


read not merely by retailers and economists but also by 


politicians, by publicists, by social reformers, by con- | 


sumers and all others w! o desire to contribute to the new 
economic world which is in the making. 


SHORTER NOTICES. 





“ Persia.”” By Sir Arnold Wilson. ‘‘The Modern World’? Series. 
London. 1932. Benn. 21s. net. 


This is a book which will interest the general reader who is 
not already interested in Persia for her own sake. For it is 
an account, by a writer with a wide first-hand experience, of 
one of those countries that, in our generation, are passing 





| this since the world began. 





| conclusions a certain sense of unreality. 
| given us the best short exposition of a view which is not with- 


| Banking and Currency. By W. J. Weston. 
detailed facts of retailing and consumer demand. Mr Neal’s | 


book, clear, informed, incisive in analysis and forceful in | 
argument, contributes to that knowledge and should be | 











through the process of Westernisation—a process which, in 
retrospect, may stand out as the most important single historic 
movement of this age. This aspect of Persian life is continually 
present to the author’s mind, and he is always writing in the 
light of it as he passes through the successive chapters of his 
comprehensive cross-section review of Persia as she is to-day. 
About half the chapters deal with economic subjects: agricul- 
tural and pastoral industries; commerce and industry; com- 
munications (e.g., motor roads and air routes); irrigation pro- 
jects and mineral wealth; currency and finance; national 
accounts. On all these matters, Sir Arnold Wilson not only 
writes in an interesting way but also speaks with authority by 
reason of his administrative and business experience in the 
Middle East. The account of the development of the South 
Persian oilfields by Western enterprise and the effect on the 
social life of the local population—particularly the nomadic 
Bakhtiari mountaineers—is perhaps one of the most valuable 
passages in the book. But there are also chapters on literature 
and education in which the author grapples with the difficult 
task of combining a survey of present tendencies with a sketch 
of a great tradition. Sir Arnold Wilson evidently expects to 
see Persia keep her feet in the present turmoil of world affairs. 
To us in the West, who have stirred the turmoil up by the 
propagation of our mechanical inventions, it seems, just now, 
as if there had never been quite such a grand disturbance as 
But to the older peoples who are 
naving the bother of adjusting themselves to the situation 
which the West has created, we must look rather like small 
boys who have been up to mischief and who now stand open- 
mouthed—half horrified and half delighted—at the spectacle of 
their own handiwork. This, we take it, is how the West 
appears to Persia to-day. And we may also take it that she 
is not unduly perturbed or profoundly impressed. For, after 
all, the Persians have seen many tiresome people—Greeks and 
Romans, Arabs and Mongols—make their tempestuous passage 
across the world-stage. Full of sound and fury, the barbarians 
come and go; but Persia, like China, remains. 


* British Monetary Policy.”’ 


Dr. Benham 


By Frederic Benham. P.S§.King. 5s. 


belongs very definitely to the group of 


. ; 
economists who would give a new lease of life to laisser-faire 


doctrines. In Dr. Benham’s view, the root cause of our diffi- 
culties in Great Britain is the failure to reduce incomes (above 
all wage-incomes) to a satisfactory competitive level. He does 
not agree that the necessity for this has disappeared with the 
depreciation of sterling since Great Britain’s departure from 
the gold standard; and he is disposed to argue that we ought 
to be prepared to follow other countries to any length in the 
policy of cutting costs at the expense of wages. The cutting of 
interest rates also figures in his programme; but he regards it 
as far less important. Dr. Benham not only wants this country 
to go back to the gold standard, but believes its restoration to 
be possible at the old parity, provided his drastic policy of 
income reduction and monetary deflation is followed through 
to the bitter end. Consequently, he is strongly opposed, not 
only to national, but also to any international, measures de- 
signed to raise the level of prices. On its assumptions his book is 
clear and logical; but the assumptions themselves give to his 
Nevertheless, he has 


out friends, and is at least theoretically arguable. Whatever 
may be thought of this view, it is well to have it plainly and 
skilfully stated. 





OTHER BOOKS RECEIVED. 


Third edition. (London) 
University Tutorial Press, Ltd. 292 pp. 6s. 6d. 

This new edition brings this useful text book completely up to 
date in the light of the suspension of the gold standard, the fall 
of prices and the recent conversion scheme. 

Egyptian Cotton Year-Book, 1931-32. Edited by George Pilavachi. 
(Manchester) C. Iscos, c/o J. Smith and Company, 420-25 Royal 
Exchange. 206 pp. 6s. 

A review of cotton conditions and prospects in Egypt. 

Lloyd’s Calendar, 1933. (London) Lloyd's. 829 pp. 3s. 6d. net. 

Movimento Economico dell’Italia. (Milan) Banca Commerciale 
Italiana. 613 pp. 

OFFICIAL PUBLICATIONS. 

The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C.2. 


Papers relating to a Conference between Representatives of the 
United Kingdom and of the Irish Free State. October 14-15, 
19382. Cmd. 4184. 4d. net. 


Import Duties: Recommendations of the Import Duties Advisory 
Committee and Additional Import Duties (No. 8) Order, 1932. 
3d. net. 


Cmd. 4181. 
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= GRAMOPHONE AND WIRELESS SHARES. 
- {Hz gramophone trade to-day gives the lie complete to In the matter of selling prices, at least, the bogy of the 
by the extravagant and specious promises heid out to the | cheap record can no longer hold any terror. If the 2s. 6d. 
the public in the prospectuses of many new gramophone com- | dance records of H.M.V. and Columbia ean still be under- 
ith panies a few years ago. In the days of the 1928-29 boom | sold, the combine itself has its ‘‘ cheap lines,’’ like Parlo- 
the it was almost common form for directors to declare that | phone, which are sold at 1s. 6d. by subsidiary companies. 
die they would sell ten to twenty million records a year and | In the field of gramophones, the combine is concentrating 
ble make enormous profits. Actually the entire national pro- | mainly on cheap portable machines and on expensive 
a. duction of records in 1924 was only 22 millions, and | radio-gramophone sets. The fact that it holds the Marconi 
oe though in 1930 it had risen to 72 millions the country, | patents has possibly added to its considerable success 
to even in the absence of economic depression, could never | in developing the sales of radio-gramophones in Great 
ra. have absorbed anything like the output budgeted for in | Britain. Trading conditions abroad, however, have 
the the “‘ boom ’’ prospectuses. No later figures are avail- | been deplorable, and, even if profits could have been 
Ww, able of home production, but the value of exports in the | made, exchange restrictions would have prevented their 
as first nine months of this year, as compared with the corre- | transfer to Great Britain. On the whole it is not surpris- 
ire sponding periods of 1931 and 1930, has declined by 25 per | ing that for the period from the date of the combine’s in- 
jon cent. and 62 per cent. in the case of gramophones and by | corporation (April 20, 1931) to September 30, 1932, its 
all 31 per cent. and 60 per cent. in the case of records. The | subsidiaries should have made a loss of £741,084. In 
"ot domestic trade has fared better than the foreign, but at | addition to this trading loss the subsidiaries wrote-off no 
ail the present level of consumption and selling prices a con- | less than £2,094,155 to provide for ** exceptional losses 
a siderable part of the industry is necessarily working at a | on factories closed, depreciation in their investments and 
sane loss. the writing-down of plant,’’ while over £600,000 of the 
nd The trade is now dominated by a ‘* combine,’’ brought | 1931 reserves of the pre-merger companies has dis- 
ge about by the merger of the Gramophone Company and | appeared from the combine’s balance sheet. 
ns the Columbia Graphophone Company, in 1931, under the 
name of Electric and Musical Industries. This merger, Outside the combine there remain two companies of 
conceived on rationalist principles, has proved difficult to importance—the Decca Record Company, which holds 
5s. rationalise in practice. ‘The two constituent companies | the British recording rights of the Polyphon Company 
f have found it necessary to maintain their respective trade- of Germany and the Brunswick Record Corporation of 
ve marks—i.e., their individual goodwill—and even to retain America, and the Crystalate sramophone Record Manu- 
ff; - in part their separate selling organisations. Manufacture facturing Company, which acquired this year the Vocalion 
a has certainly been concentrated at one plant in Great Gramophone Company. The Decca had a disastrous 
es Britain, but tariffs and taxation put a limit on similar | start in 1929-30, but succeeded in reorganising itself 
he possibilities as regards many foreign factories. In time, and its management, ana eventually took the lead 
m undoubtedly, the elimination of competition for artists, | in the autumn of 1931 in cutting the prices of 
ht the consequent reduction in royalties, and the more com- dance records. Having acquired the services of a popu- 
he plete rationalisation of manufacture and distribution | lar dance-band conductor, it was able to expand its 
of should enable the ‘‘ combine ”’ to reduce its costs of pro- | Sales considerably in this country and in France. As 
= duction to an exceptionally low level, especially when a result of its initial losses the company is now writing 
nd output ean be increased to a volume commensurate with 17s. 6d. off its £1 ordinary shares and cancelling arrears 
of normal prosperity. Ags yet, however, it is questioned | of dividends on the preference shares, whose capital re- 
rh whether the company is actually producing as cheaply as | mains intact, holders being compensated by an additional 
ot some of its competitors, in spite of its comparatively large | 1 per cent. on their cumulative dividend rights. Neither 
e- turnover. class of share is to rank for dividend before March, 1933. 
is tat 
is | : ; oil | 
as Issued Capital (£) Financial Net Pref. “arned |rarned | Paid |. To Carry 
. and aeneniee Year Ending. | Profits. Dividend. Ordinary | % % en Forward. 
id oll J 
{ | | 
Gramophone | | | | | | 
Companies. £ £ £ £ £ £ 
Electrical and Musical 460,000 pref. (£1) June 30,1931 | 160,893 | 26,000 )134,893 | «.. | wos as 
Industries, Ltd. 5,805,649 ord. (£1) April 20, 1931 | 16,114 | 13,8006 2,515¢| Nil Nil Nil 2,515 
n) to Sept. 30, | 
1932. | | 
to eee 230,721 pref. aed March, 1931 | Dr.83,354 Nil | Nil Nil | Nil | Nil Dr.173,037 
Tf eC nneeneecenereneennrees 128,934 ord. (2/6)** | March, 1932 | De AG Ae Nil Nil Nil | Nil Nil Dr.241,874 
140,000 pref. (10/-) {| January,1931| 71,488 | 8,000 | 63,488 | 49-0 | 20-8 | 35,465 | 14,199 
i Crystalate —............ 225,000 ord. (1/-)\| January,1932| 76,792 | 8,000 68,792 | 52-9 | 25 | 25,000} 24,331 
al 211 | Nil Nil | Nil Nil | Dr. 20,755 
Dulcetto Polyphon ... tee —_~ de on ra De 8788 | oe Nil Nil | Nil Nil | Dr. 22.187) 
Y ies. 
le vata sane pref. ord. (| March, 1931 57,225 sas ao 44,250 | 190:3 | 100 9,500 21,951 
a rene 30,000 ord. al March, 1932 101,176 | 12,750 (10%)| 88,426 | 393-0 | 125 14,392 67,866 
184,480 pref. (£1) | January, 1931 | 106.908 | 1,723 105,186 | 244-4 | 100*| 55,520 7,001 
» B. K. Cole......--+++++ 164,192 ord. (5/-)a f| January, 1932! 106,044 | 3,201 | 102,843 | 76-0} 40 | 20,044 20,542 
Ni ,895 1-1 | Nil 7,500 2,143 
Kolster Brandes ...... 1,166,000 (£1) ...... { a” — oa | outa a enna 9-9 Nil 25,000 63,612 
re 
* And capital bonus of 100 per cent. in ordinary shares from reserve, May, 1931. + Six months to September 30, 1930 
y t Including £3,840 previously appropriated for subsidiary company, and no longer required. 
% || After bringing in £1,350 from taxation account. ** After capital reduction scheme. (a) Ineluding 111,040 


shares, 1s. paid. (6) Six months to December 31, 1931. (c) For preference and ordinary. 
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The company is trading this year on a profit-earning basis 
Its financial position is healthy and it shows no intention 
of expanding unwisely. 


The Crystalate Company is interesting for its specialised 
character. It does a large business in the cheaper records 
sold by multiple stores like Woolworth and Marks and 
Spencer, and alone in the gramophone trade it has con- 
sistently made profits. It has American, German and 
French subsidiaries. After acquiring the Vocalion Com- 
pany in April this year, it increased its capital from 
£250,000 to £365,000. 


Both Decea and Crystalate were amalgamations of the 
1928-29 boom in company promoting. Other survivals of 
that chapter of have been less fortunate. 
Dulcetto-Polyphon, for example, is still reporting losses. 
A summary of the trading accounts of all these gramo- 
phones is contained in the table at the foot of page 887. 


genesis 


By contrast with the gramophone companies the radio 
manufacturing companies would seem to have been less 
vulnerable to trade depression and the decline in 
‘‘ luxury ’’ spending. No separate figures can be given 
for the radio manufacturing activities of the big electrical 
combines, but the smaller independent radio companies 
are still maintaining a high level of prosperity. Thus, Pye 
Radio, a company formed in the same company promoting 
boom to develop the business of a Cambridge firm of 
radio manufacturers, has been steadily prosperous and 
progressive. The company’s output of receiving sets in 
the year ended March, 1932, was 24 times greater than 
in the preceding year. The wireless business of E. K. 
Cole, which was formed in 1925 and turned into a public 
company in 1930, has also been successful. Kolster- 
Brandes, which made a bad start, was able to report a 
good recovery in the year to February, 1932. The com- 
paratively high profit ratios of these radio companies (set 
out in the table), are in striking contrast with the losses 
of the gramophone companies covering similar periods. 


The market, however, values conservatively the shares 
both of the prosperous wireless and the less happy gramo- 
phone concerns. 





1931. 1932. 
Market ee Div. 
Price. | P!¥- | Yieid. 
High. Low. High. Low. 

Electric & usicel—| 

6% cum. £1 pref.| 15/- Nil Nil 21/7} 19/- 20/44 12/14 

GIs ceavecveccen 11/3 Nil Nil 36/104 17/ 23/6 6/74 
Decca— 

NIE, insswcssves 9/3 Nil Nil 9/6 3/3 7/9 3/6 

SM lssaseanecas 3/- Nil Nil 7/104 1/9 6/6 2/9 
Crystalate— 

Se oe 11/6 8% £6/19/2| 10/8 8/3 11/9 8/6 

NE encmesnin 1/10} 25% 13-33% 3/1t lie 3/- 1/2} 
Dulcetto-Polyphone 

£1 pref. ord....... 3/6 Nil Nil 7/6 1/6 4/9 2/6 

Dn nicnenenses 6d. Nil Nil 6d. 5d. ~* on 
Pye— 

£1 pref. ord....... 29/- 10% £6/6/- 23/- 19/3 29/- 21/6 

1/— def. ord. ..... 16/- 125% | £7/16/3 9/9 6/ 16/- 9/3 
BE. K. Cole— 

£1 = ‘elicitin 16/9 ™% £8/7/2 17/6 15/- 17/14 10/- 

BSR cccnconnsee 1l/- 40% £18/3/7 | 13/74 10/- 17/9 8/9 
Kolster Brandes— 

IE. acccnscecees 7/3 Nil Nil 9/3 1/9 





There is no uniformity between the prospects of the 
gramophone and wireless markets. The latter is not near 

saturation point,’’ although the five-millionth receiving 
licence was recently sold. As costs of production and sell- 
ing prices are further reduced, the range of the market 
should be extended. Whether the “‘ all-mains ’’ set, and 
not the ‘‘ battery-operated ’’ set, will be the dominant 
model of the future, and whether the wireless receiving 
sets will develop into television sets is immaterial, for the 
existing companies will all be interested in the marketing 
end, and cannot fail to derive benefit from the popularisa- 
tion of any new development. As regards the gramophone 
trade, it would seem more likely that a temporary satura- 
tion point was reached in 1929. The market for new 
machines would seem to be developing in the radio-gramo- 
phone line, a less extensive field than in the past. The 
wireless will no doubt continue to act as an advertising 
medium for the popular dance records, but it remains to 
be seen whether demand has been permanently limited 
by the recent development of wireless in the home. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING 
TICKET. | Account. 
November 22. November 24. 

MARKET optimism was sharply checked by the results 
of two false diagnoses. In the first place, the “‘ stags ’’ of 
last week’s 3 per cent. Conversion Loan, having be- 
come accustomed after recent War Loan operations to 
think in thousands of millions, forgot that £300,000,000 
was a sufficiently heavy offering to test the digestion of 
the strongest market. Having greatly over- applied, they 
were e dismay ed to receive a 70 per cent. allotment on appli- 
cations over £5,000. On Thursday the scrip touched 24 
discount, while the expected sales of the longer dated 
stocks depressed prices throughout the gilt- edged list. 
The market's second faulty diagnosis was made in respect 
of the American elections, many speculators correctly fore- 
casting a sweeping Roosevelt victory, but misinterpreting 
its immediate effect on the American market. Considerable 
anticipatory deals in international stocks were hastily un- 
done on Wednesday evening and Thursday morning, dull- 
ness in the more speculative counters being accentuated 
by the downward tendency of cotton and metal prices. It 
was generally hoped, however, that the reaction would 
not go far, in view of Wall Street’s subse uaa recovery. 

The weakness of gilt-edged stocks was particularly 
well marked as regards the ‘‘ longs,’’ including Assented 
War Loan and Old Consols. India Loans declined in sym- 
pathy, and Dominion stocks were easier, the new South 
Africa scrip being extensively offered. 

The foreign bond market was inactive, an unsatisfactory 
feature being the sharp marking down of Japanese bonds, 
for reasons discussed in an Investment Note on page 893. 
Chinese bonds were dull and South American stocks idle. 
A moderate demand for German bonds, on the absence of 
sensational developments in the elections, found the 
market somewhat depleted of stock. 

For the second week in succession the home railway 
traffic figures made an improved showing, and prices were 
further helped by the decline in national unemployment 
in October. Special attention was given to Southern 
issues, the possibilities of a large increase in South Coast 
residential traffic, after the opening of electrified services, 
being widely canvassed. A fresh batch of unfavourable 
earnings’ figures checked an incipient recovery in Argen- 
tine rails, but San Paulo were firm, in sharp contrast to 
other Brazilian stocks. Canadian Pacific (whose earnings’ 
prospects are discussed on page 893) were heavy on the 
American reaction. 

Industrials were firm at the beginning of the new 
account, many investors seeking shares with stable divi- 
dend prospects to offset the low yields obtainable on gilt- 
edged stocks. Textile shares were supported on the re- 
sumption of work in Lancashire spinning factories. 
Breweries showed strength on exaggerated expectations 
of a repeal of the Volstead Act, and international issues 
were purchased in hopes of a burst of American activity 
after the election. Disappointment subsequently caused 
a sharp reversal of the trend, and the whole market 
became more subdued. Iron and steel shares, however, 
which had been in fair demand from the provinces, largely 
held their ground, and electrical shares remained in 
favour. Shipping shares were more active than for some 
weeks past, Cunard rising and reacting, respectively, on 
the revival and official denial of rumours of a resumption 
of work on Ship Number 534. P. & O. were sold on divi- 
dend fears. Bank shares became irregular as gilt-edged 
values declined, but insurance shares were scarcely 
changed, after many had gone ex dividend. 

The Continent was an active buyer of oil shares at the 
outset, but quickly changed its tone in mid-week, when 
leading issues were freely offered. A conservative estimate 
of trade prospects is given on page 896. Dealings in 
rubber shares tended to expand, the firmer tendency of 
the commodity encouraging a moderate demand for a 
small floating supply of shares. Business in the tea share 


DAYS. 


market remained restricted, but a statement that restric- 
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tion negotiations were proceeding without undue delay 
was sufficient to maintain values. 

The Mining share market opened cheerfully, with a 
steady flow of buying orders from Paris. Sentiment, 
however, subsequently made the same volte face here as 
elsewhere, and prices reacted. The undertone in gold- 
mining shares, however, remained firm, Kleinfontein hold- 
ing the greater part of an early advance, while Brakpan 
were bought from Johannesburg on a cabled announce- 
ment of a rich “* strike.’’ Rhodesian shares advanced on 
hopes of an early application of the Ottawa copper duties, 
but reacted later. Tinto, similarly, were sold when the 
price of copper fell in mid-week. Tin shares remained 
quiet. Turnover in West Australians was greatly reduced, 
although Wiluna remained firmer. 


* FINANCIAL NEWS "’ DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 





Nov. 3,| Nov. 4,| Nov. 5, | Nov. 7, | Nov. 8,| Nov. 9, | Nov. 10, 
1932. 1932. 1932. 1932. 1932. 1932. 1932. 














Government and 
Municipal Loans 
Transport, Com- 
munications, and 
Public Utilities 1,131 1,354 605 1,168 1,301 1,265 1,134 
Commercial and 


1,836 1,945 885 1,777 1,768 1,806 1,676 








Industrial® ...... 2,591 2,979 1,343 2,615 2,818 2,713 2,446 
Banks, Insurance 
and Financial ... 717 731 297 619 626 580 591 
Mines (including 
Nitzate) 2.00000. 771 1,008 445 892 1,027 906 771 
OTe nnsasnccvnnsnesene 171 202 113 232 170 194 157 
Rubber, Tea and 
COEEED ccccccvcssee 200 185 68 133 158 148 87 
eee 7,417 8.404 3,756 7,436 7,863 7,612 € 862 


® Including iron and steel and breweries. 


*“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 
(1928 = 100.) 
































Highest | Lowest | yoy. 3 | wov. 4,| Nov. 5,| Nov. 7,| Nov. 8,| Nov. 9, |Nov. 10 
ai | 1932, | "1932." | 1932." | 1932." | 1932."| 1932. "| 1932. "| 1932. 
67-2 | 51-3 | 66-0 | 66-0 | 66-1 | 67-1 | 67-2 | 66-9 | 66-4 
** FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 
(1928 = 100.) 
— Sept. 30,| Nov. 3, | Nov. 4,| Nov. 5,| Nov. 7,| Nov. 8,| Nov. 9, |Nov. 10, 
GNaceg).| 2981- "| 1982." | 1952. "| 1952." |" 1932."] 1932." | 1952." | 1952. 


























127-4 | 90-6 | 27-4 | 27-2 | 227-0 | 326-6 


126°3 | 125-8 | 25-2 











FOREIGN STOCK EXCHANGES. 


NEW YORK. 


The markets were firm up to the eve of Tuesday’s elec- 
tion, but turned dull after the results were known. Mr 
Roosevelt’s victory had been hopefully discounted, but 
his unexpectedly large majority in the Electoral College 
revived a certain disquietude over the possibility of radical 
changes by the prospective administration. On Thursday 
the market turned active again with two to four point 
rises. Wednesday’s selling, in any case, was largely tech. 
nical, profit-taking being general after a wholesale specu- 
lative rise. Business prospects remain doubtful. Steel 
operations rose last week to 21 per cent. of capacity, and 
Steel Corporation unfilled orders were 11,950 tons higher 
in October. Some of the automobile producers are 
expediting orders in connection with the production of new 
models, but demand is not encouraging. Last month's 
sales of General Motors were only 5,800 units, this being 
the lowest figure in the Corporation’s history. Car load- 
ings in the last week of October showed a full seasonal 
decrease of 24,531, the week’s total being 617,500 cars. 
The current earnings statements of the larger companies, 
though no worse than had been widely expected, are in- 
evitably acting as a damper on sentiment. The New 
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like the weaker railroads cannot live indefinitely on official 
assistance. Mr Roosevelt is credited with a determina- 
tion to close up the Budget deficit, but has obviously a 
heavy task before him. Meanwhile, the market may re- 
main sensitive to near factors like the weakness of cotton 
and wheat prices. 

Oct. Nov. Nov. Oct. Nov. Nov. 


27, 3, 10, 27, 3, 10, 
1932. 1932. 1932. 1932. 1932. 1932. 


U.S. 38% T. Bds. 102, 102 101}§ | Natl. Biscuit ...... 35 34 40 
Lb. Ln. 34% °32-47 1018 101 10] Phelps Dodge ...... 5 4 6 
Do. 43% '32-47 102 102 102¢ Pullman .........006 20 19 21 
Do. 44% °33-38 103 103 1l03y | Sears-Roebuck ... 18 16 20% 
Studebaker ......... 5 4 53 
DOOTIU cccescesceee 428 364 43} Wilks PIES va ceniscsec 19 18 223 
Ches. & Ohio ...... 23% 20} 244 U.S. Leather ...... 4 4 4¢ 
ae 6 5% 68 U.S. Rubber......... 5 4} 5 
Tilinois Central ... 15 13 153 USS. Steel —— 32% 37 
N.Y. Central ...... 232 19 25% Westinghouse 25 223 27 









Pennsylvania . Woolworth ......... % 35 39x 


Southern Pacif 


Southern Rly....... 8 7k 85 1eTr 

Union Pacific ...... = => - = = os 
. Int. Tel. Teleg. ... 9} 8 10% 

SS ae 51} 48h 544 : : 

Amer. Smelting... 14 13 16 aoe ae o St a 

Anaconda ......... 8 83 10 , oe 

Bethlehem Steel 174 le. 19} W. Union Tig. ... 28 25% 32} 

Chrysler Motor ... 14 12 16% 

Corn Produce Rf. 50} 464 534 Associated Gas “A” 2 2% 22 


Hastman Kodak... 494 47h 53% Pan.Amer. B(New) 11} 12 12 


Gen.Electric(New) 154 144 174 NONE asaetnneseuiiacicen 143 133 14 
Gen. Motors ...... 12% 12 15 Shell Union ......... 6 6s 64 
Int. Harvester ... 213 182 22% Std. California ... 24% 233 26 
Mont. Ward ...... 11} 10 134 te ea waseiinnn 30% 294 31} 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 














| 1930. 1931. 1932. 
| Be- N y 

Lowest. | Highest.| Lowest. | Highest.) ginning ™ . Nov. 

| of Year. ‘ 9. 

337 Industrials ... 98-2 174-1 51-5 114-7 | 52-2 | 43-8 46-3 

33 Rails ............ 89-1 | 145-6 31-7 | 105-7 | 32-2 24-2 26-1 

34 Utilities ...... 153-2 267-4 90-6 187-6 91-8 74°8 77-7 
Total, 404 stocks... | 105-5 | 184-2 | 4-7 | 124-6 | 55:5 | 45-8 | 48-2 





Average yield of | 
50 Industrial 
Common Stocks 


4-15% | 5-95% 








en oe 9-29% | 6-00% | 6-18% 





DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 





Highest | Lowest 


























of 1932 | of 1932 Nov. 2, | Nov. 3, | Nov. 4,| Nov. 5,| Nov. 7,| Nov. 8,| Nov. 9, 
(Sept. 7). \ciune 27) 1932. 1932. | 1932. 1932. 1932. 1932. 1932. 
greene eae 
72-3 | 35-2 | 52-7 49-8 | 53-0 | 54-0 | 66-1 | ® | 53°6 








*® Holiday. 
TOTAL DEALINGS IN NEW YORK. 


(Serene sees escent 


| Nov. 4, | Nov. 5, | Nov. 7, | Nov. 8, | Nov. 9, | Nov. 10, 
| 1932. 1932. 1932. 1932. | 1932. 1932. 
oO 


_—_—__ eee 











Stock Exchange— | 
Shares (Thous.) ... 1,000 500 1,600 
Bonds (Value 
Thous. $) 7,000 3,400 8,200 


1,300 1,600 


8,200 7,400 


Curb— 
Shares (Thous.) ... 150 70 200 


Election Day 


180 200 





® 2-hour seasion. 


(Continued on page 892.) 





WALL STREET. 


Moody’s Investors Service Ltd., acting 
as agents for their New York organisa- 
tion, can supply immediately a complete 
statistical service on American Com- 
panies (up to date to the current week), 


any special service. 


MOODY’S INVESTORS SERVICE 


York Central suffered a third quarter’s loss of $4,401,000 
against a surplus of $225,000 in the corresponding quarter 
of last year, the Radio Corporation a loss of $812,000 | 
against a profit of $1,319,000, and the Lehigh Valley a | 
loss, after charges, of $2,036,000 against a loss of 
$1,239,000 last year. The market is now realising the | 


LIMITED, 


King William Street House, 


Arthur Street, E C.4. 
Tel. : Mansion House 7685. 


company analyses for circularising, or : 
8X 


extent to which national income and taxable capacity 
have been reduced, and is keenly aware that institutions 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In caloulating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certaia 
date the yield includes any profit or logs on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated on the dividends paid by the company duriag the last year, 














| Prices 


































































































Prices i 
Prices || Your 1932 Prices Year 1932 H | 
Year (Jan. 1 to _ | Year (Jan. 1 to baebaw 
1931. Nov. 9 Name of Security. 2, : 9, or Yield. 1931. Nov. 9) Name of Security. || “9° | go | oF Yield, 
cae A eee 1982. | 1932. 70 | | setaes tg a | 1932. | 1932, | Pall. 
High- Low- | High- Low- | High- Low- | High- Low 
eat. «at. est. eat. | | & ow a est. at. est. sat. 8s. @ 
briusb Foreign Rys.—comi. 
604% 49 78h | 844 | Console 24% eveeeeeeeee 78 753) -2 3 5 4) 21 x 8 6 | Paraguay Oen. D. Db. & "Ss Nil 
97 17 111 81} | Consols 4% ...0.-.ccceee 109 1074, —2 315 2) 150 948 117 87 San Paulo Ord. Stk. | 994 101¢!) +2 6 18 
854 | 67 1028 | 734 | Con. Loan 34% ......... 101 99¢ | -12 310 8) 65/- | 20/- 25/- 10/6 | Taltal Rly. Ord. £5... | 20/- | 20/-x; +1/-| 10 0 Of 
1044 88 112#| 93 | Do. 49% 1940-44... | 112 lil¢ | —¢ 360 oy 23 6 1 Utd. Havana Ord. St... | 3b 44 | +1 Nil 
108 934 | 117 99 Do. 5% 1944-64... | 117 | 116¢| — 4 3 2 9 
ot 78 | 110 834 | Funding 4% 1960-90...| 110 1084 | —14, 310 0 Banks. 
ae se 10248 101% | 3% Treasury Bonds... | 1017 101g... 218 6) 16/9 5/9 6/10 2/3 Anglo-French (£1)...... 4/6 4/6| .. Nil 
983 | 85 | 110} 89§ Victory Bonds 4%...... | 169 108 | —-1 314 3) lle 8/9 9/3 8/- | AngloInternatl.(£1)...., 9/- | 9/-| «. Nil 
a 1 +e . | se |) War Loan 5% 1937Bds. | 1029 1928 | ... os 6 61k) «37/6 6h dis | AngloS. fAS1085 pd) 5 dia | Sdis| ... Pd 
ia --- || 102 96 +s —- 5% (Assented)) 100}x 983 | —1} ose 25/6 | 12/6 15/- | 2/- American| B£lfy pd. 5/- | 6/3 | +1/3 aie 
70} | 57 924 60% | Local Loans 5%....... : 21; 878 | —3t «893 8 3) 55/9 31/3 57/6 34/3 | Bank of N. Zealand £1 539 | 55/-| +1/3| 5 6 0 
46 | 29 69F | 36 | India 29% .2...cceresnee 684 65$ | —3 316 3) 278 | 230 353 2:5 | Bank of Eng. Stk... | 330 325 | —5 3 13 10 
55 34 82 424 SRI manpvecooreees 80 75 | —5 4 0 0 58/5 | 43/9 65/74 47/6 | Barclay B. (£1) ......... 65/3 646) —-9d| 4 5 0 
64 41 93$ 494 DO. Bi ~-reveevcoroenee 92 87 | —5 4 0 6) 26/44) 19/9 27/6 21/6 | Barcl. (Dom. &.)A £1) 27/3 27/3 | .. | 311 0 
864%) 55 1108 674 Do. 44% 1958-68 ... | 108}x 106x | —2} 424 oR 6% St 7% = «=Bk. of Australasia (£5) 9k 8} | -—#F4 5 210 
106 94 || 115 97 Palestine 5% 42-67... 115 115 es 3 4 6) 63 47 53 34 =| Bk. of Montreal ($100) |, £51 £49)x ... | 518 6 
of 87% 107 87§  Ulater 44% 45-75 ...... luéx 06x 318 0} 26 18 27% «20 = | Bk. of N.S.W. (£20)... 27 26 | —1 6 30 
Dom. & Colonia! Govts S| 3 5 3 | British Overseas A £5. | 5 S| ose 6 00 
& 58 | 107 77 | Australia 5% 1945-75..; 106 106 | ... 4 811) 17% 9 144 9% | Ohtd. of India (€5)..... | 144 144! .. | 5 1 °0 
ot 78 | 105 82 | Canada 4% 1940-60... | 105 105 on 310 0 14/9) 9/i% 16/74 10/3 | Comel. Bk. of Aus.10/- | 16/- 156 | —6d| 3 4 0 
105$ | 97 109$ | 100% | Ceylon 6% 1936-51..... | 109 109 ae 316 0 | 66/6% 43/3 | 670% 45/- | District A £5, £1 pd... | 66/3 | 66/3 | ... 5 00 
10) 873 | 107 914 | Gold Coast 44% 1956...) 107 107 on 4 0 0) 42/6 | 38/- 483 36/62 Do. B£l fully pald ... | 47,6 47/6 | ... 443 
108} | 90 | 113 944 | Kenya 5% 1948-58 .. | 113 113 | ... 318 0 4 22 100/- 57/6  HagScot.&Aust.£5,83po| 4% 44/-—%t/] 3 3 3 
104 92 || 112 934 | Nigeria 5% 1950-60... | 112 112 one 400 BH! 6 6t 3 Hambros £10, £24 pald 6x 6 ose 710 0 
80 46% | 102 | 58 | N.S. Wales 5% 35-55...) 102 101 | -1 4 7 0} 1134!) 93 || 1203 Hong. and S. ($125)... | £119 | £119)... 5 010 
1022; 85 | 111 84 | N. Zealand 5% 1946... | 109 109 | ... 4 5 0. 63/9 | 38/- 58/3 | 41/9 | Lloyds £5, with £1 pd. | 57/3 57/3 | ... 415 0 
8) | 48 | 104 70 | Queensland 5%, 40-60 | 104 103 | —1 410 0 it # 7% 4% | Martins £20, £2¢ pd...) 7 es 5 00 
108 | 82 | 1128) 903 | S.Africa 5% 1945-75... | 112 112 sis 316 8 ons | 60/6 | 80/6 | 62/74 | Midland £1, fully pd... | 79/6 | 79/-  —6d| 4 23 0 
100 854 | 104 | 88% | Strte. Bett. 49% 35-45 | 103 103 ‘ 390] 3 19 294 | 218 | Nat. of Egypt £10...... | 278; 28 |/+%/ 5 50 
- Foreign Governments. 4 27% | 45 | 28 | Nat.ofIndia£25,£12$pd|| 434 | 43 — +) 516 3t 
68 | 53 || 80 574 | Argentine 4% Reciss. 774 744 | —3 619 9| 14 4 144 | 9%§ | Nat. Prov. £20,£4 pd. | 134 1354 — #4) 411 0 
10#3 | 87 || 102 76 | Austrian 6% 1923-45 100 102 | +2 6 0 0} 357 | 295 | 412 | 310 | Royal Bk. of Scotland | £410 £408 | -£2| 4 4 0 
98} | 334 | 6 254 | Do. 7%Int.red.by 1957 | 503 494 | —1 ae 144 93 lig) 7 |St.of S. Af. £20,65pd. | 1lt ld] ... | 418 0 
86 | 294 | 418 | 28 | B. Aires (Prov.) 34%... | 36 33 ~-3 | 10 12 0 | 0/L0g) 47/6 80/3 | 56/74 | Westminster £4, £1 pd. | 18/6 77/6 | —1/-| 414 6 
112¢ | 89 | 112$ | 94 | Belgtan 7% red. by 1956 108}x 109s) + 4 6 5 0 | 
8 3% 6} 38 | 15 | Bulgaria 74% Loan..... 324 | 324 | .. | 23 1 0 | | Insurance. 
154) 43 || 69 | 650% | Brazil 5% Fund, 1914 60x 60x} ... 8 5 0) 21 16 243¢) 16} | Alliance £1, fully pd... | 244 248 | + 3| 314 0 
19 | 28 ] 46 28 Do. 6% (1927) | 34x, 34 | ... on 1% 9 134 | 9§ | Atlas £5, 1p pd........ | sex 13g) «7 | 5 2 OF 
4 | 20 | 30 9 | Chili 6% (1929) ......0. | 17e, 15 | —2 a 164-22 | «17 =| Com. Un. £24, fully pd. | 21x 21 | —%| 417 0 
623 | 33 | 47 31 | Obina §% (1912)... | 45 45 ow» (42 60:1 = 11 16%| 11 | Gen. Accident £5,£1¢pd'| 15 15)x ... 410 0 
104 | 58 | 738 | 52 Do. 5% (1913)...cc0o | 73 i 7 5 0 28% 19% 294 | 20 | Lom.& Lanc.£5,82pd | 29x 79 +4]! 3 8 6 
1134 78 || 106 614 Oxechoslovakia 8% .. | 97 96 | —1h) 8 8 6 | 344%) 25) 36g | 26 | N.Brit.ac Mer£5,Sl¢pd | 364 35x / +4) 3 3 0 
8E 70 | 83 67 || Danish 3%........000e8 on || 82 | 823] ... 312 9) 16 12818 7 | Northern £10, £1 pd... | 18 lgix ... 412 6 
87 58 | 78 38 = Danzig 64% | 60 55 |-5 |1116 3) 13 of 14g Peari (£1), fully paid . | 14 a. ons 311 Of 
85 664 | 992 | 794 Egypt Unified 4% | 944 95x] +3 440) 14 9 17 | 10 || Phoenix §1,fully pd... | 16 164) +4! 4 5 0 
16 35 | 73 | 40 | Estonia 7% 1927 63 63 | .. | 11 2 31]| 26 ut 26 fe} 18 | Prudentlal£1A......... | 26 26 |—#%/ 3 7 Of 
92 70 844 | 57 Finland 6% 1923 | 24x 82ix ... 7 9 6 | 40/-| 28/9 | 49,6 | 30/- || Do. £1, with 48. paid... | 48/9 48/9 | ... 214 OF 
3) 204 | 28 et French 4% (British) ... 273 274 | — 3 440 64% 4 7 4% | Royal Bxchange (£1)... | 6% Sel ose 410 
20¢ | 29) 2 Bis 4 cxsvescvicens - || 29 mar £) 8 2 0 Bh, 6 8t Gf | Royal £1, 10s. paid... | 8% 8x + / 416 
106 53 || 90 | 52% || German 7% ...........+.. 8lz 82 | +1 8 9 0 3h| 34 4%| 3 | Ses Ingur., £1 fully pd. 4 © fT ss 470 
ait 37¢ | 80t | 429 | Do. 53% Stg. Bde. 1930) 77 78 | 41 740 3 2% 3¢8| 2% | Sun Insur., £1with5/—pd 3 ce 380 
93 594 | 66 | 224 | Greek 6% Stab. Ln. ... 35 32 — 24 os sf 4k 6% of Sun Life Assur.,£1 fy pd 5§ 6 | +4] 213 3 
1043, 73° | 81¢ | 28 Do. 7% Refugee .... | 42 40 | -2 re 144 11g 16h | Mg | Yorkshire £1, fully pd. lex 16 | eat 219 6f 
103%; 42 ' 70 30 =| Hungary 74% «+...-...+. | 484 483 ee 15 9 0 | 
lll 83 || 100 644 Japanese 59% 1935-65 82 744 | —73 | 717 6 || _ Investment Trusts. 
Ooh | 77g | «93 56 Do. 6% (1924) ... 76 68 | —74 9 4 O | 293 | 229 | 240 | 215 || Anglo-American Deb.. | 230 | 228x/ +2 | 5 5 3 
144 «5 | 106! 4 | Mexican 5% (1899) ... 8 1 met 149 | 88 95 | 65% || Anglo-Celtic Ord......... | 684 | 03¢  «- | 613 0 
98 78 || 105 78% | Norwegian 4% 1911... | 103 103 ae 319 3 | 21/6 | 10/- , 14/-| 6)1|| Atlas Electric, &c., £1. | 944 814 |—-1/3) 2 9 0 
83 40 | 55 28 || Peru 74% 1922 ......00 | 30 30 we | 28 0 O | 28/9 17/9 22/3 | 10/— | Brit. Assets Trust 5/~ 17,6 | 16/5 |—-1/3|; 6 3 0 
863 | 54 | 80 BD Bh RR Tissevecssvcenee- 774x 764|/ -1 1118 O | 185 | 156 | 195 | 147% || Debenture Corp. Stk... | 1924 1925 » 1 S88 
46 214 | 3% 12 | Roumania 4% Con.1922, 234 25$) +2 | 1513 9/171 | 12 125 97 || For. Amer., &c., Def... | 107g | 107% : 610 3 
1044 | 92 | 103 79% | Siamese 6% 1954-64... | l0lgx 1024 | +1 413 0 | 1103| 7 73 65 || Grange Trust ..........+ | 65 65 317 0 
89 75 | 95 70 Suet Se 1908...... 90 95 | +5 313 9 | 186 155 1584 | 125 || Guardian Investment . | 1544 | 1544 |... 725 
16 39 «| «67 49 8. Paulo ee 74%... | 57 57 i 13 3 3)! 327 230% 247 137 || Indus. & Gen. Ord. .... || 232)x 2254 | —6 6 3 6 
10 4 / 8 44 | Turkish 4% Unified ... 8 8 ee oe 427 335 388 257 Invest. Trust Ord....... | 3774 | S7Ugx ... 5 8 0 
80 45 55 36 Uruguay 5% 1919 .... | 50 45 5 11 2 3) 22/-  15/- , 17/10$| 10/3 | Lake View Invest. 10/- | 15/- 13/sx —1/-| 7 6 9 
Corporation Stocks. 318 | 236 245% | 170 =| Mercantileinvestment.. | 240 2565 —1lb |) 517 6 
84 244 | 62 25 | Berlin 6% 1932-57...... | 50 508) ... | 1117 9 || 238 210 | 203 155 || Merchante Trust Ord... | 192 léyg —2) | 7 7 9 
107 94 | «115 98 B’mgham 5% 1946-56 | 114 114 M 314 0 | 380 313 | 525 | 280 | Metropolitan Trust...... 520 | 3c2h| +24 | 6 4 0 
107 96 | 116 993 | Bristol 5% 1948-58... 115 115 a 314 6] 92 50 50$ | 354 || Nineteen Twenty-eight | 454 454, ... | 510 0 
105% «90 «§= 112g | 912 Central Electricity Bd.| 110 110 43 0] 88 47 | _50 354 | Nimeteen Twenty-nine | 47$ | 474 | ... 6 6 3 
5% Stk. 1950-70 18/3 | 10/- | 11/44| 8/9 || Seottish Investmen5/-)| 11/3 | 113! ... 817 9 
954 65 82 444 | Dansig 1%  «........0.+. 65 63 | —2 10 19 0 | 225 185% 199% | 1474 | Scottish Mortgage, we. 1474 1474x.. 716 0 
101 9 1064 | 90 | B. London 5% 1960-70 | 104g 1044 stay 514 0 | 104 50 55 50 | Stockholders luvest.... | 55 524 | -2k' 910 6 
108 974 106 98 | Johannbg 5$% 1937-52) 105 106 | 4] 414 0) 867 67 | 674 | 50 || Lrans-Oceanic £1 ...... - || 52h) Sag] .. 613 3 
1 57 91 | 5 LOD. F9 ccocscecsevsvse | 9Ox 88x | -2 3 8 2) 234) 185 17 115 Trustees Uorp. Ord... | 170$ | 1674 | —3 519 6 
3 574 92 6 Met. Wat. Bd. B 3%... 92 90 <a 3 6 9 | 243 185 1884 | 141 || United States Deb. .... | 160$ | 162) +2 713 0 
107 94 | «117 97 = Pt. of Lndn. 5% 1950-70) lléx 115x | _]j 317 0 | Financial Trusw, fo. | | 
112g 87 ~—s«110 98} Seine 7% 1935-52...... 110—s 110 a 316 0 | 29/- 18/-  20/-| 10/6 || Argentine Land, &.,£1 | 17/6 | 17/6x +444 4 11 O 
77 52 | 105¢ | 68 | Sydney 5$% 1954....... | 101p 1Olgx 5 2 0] 393) 10 27 16 | Australian Betates,&o.  25$ | 254, «.. Mil 
| " | 4/6 2/- 3/6 | 1/44) Brit. Nth. Borneo £1... 2,9 2:9 | ve NiJ 
British Railways. | 28/6 14/- | 24/6 |13/104)| Brit. S. Africa 15/-fypd| 186 | 169) ... 410 9 
693 38 | 48 22 | G. Western Ord. Stk... | 31 33¢ | +24 819 0 18/l0% 5/-  20/- | 8/9 | Obarverbouse Inv.£1.. 19.44 17,6 |-1/l0s 515 0 
28 | 2§ | L, & N.B’et’n Def. Stk.) 438 4) 44 Nil 17/6 12/6 17/6 | 12/6 | O.of London B.Pty.£1 | 15/- | 15/- |... 613 3 
19, 63 | 144!) 5 Do. 5% Pref. Ord. .. 13 84 | + 4 Nil 63 4 8% | 5¢ | Dalgety £20, £5 pd...... 8 | | -%#, 3.8 9F 
84 554 | 65 | 25 Do. 5% Pref. 1955... 50-294 | —1) «16:19 0 | 3/10g «We «= 9/44 | 5/6k | Porestul Land £1 ...... Te] V1 sn Nil 
444 164 334 | 8 Do. “30 2nd Pref. Stk. 12% 144 | 42 618 0 37/6 | 18/- 25/6 13/- || Hudson's Bay Oo. £1.. | 18/9 18,9 Nil 
34 13 20 99 | L.M.S. Ord. Stk......... || 134 15$ | 42 112 6 4 py 344| 2§ | Do. 5% Oum. Pref. £5 34 Sti +a Nil 
eet 25% 38 134 4% Pref. Stk. 1923... 19 21g | 42 ne 20/- 76 11/6 4/3 | Javea Invest., &o., £1... 944 94) .. | Nii 
&& 34 67 314 | Metropolitan Cons...... | 63 60 3 433 “4 + 4 | 1g | Peruvian f Ord. Stk. ... 2 2 | | Nu 
i Sif | 67h | 47 || Met. Dist. Ord. Stk...) 642 654/439 613 3) 23 8 13a) 42 Corp. Pref. Stk... 8b 3h Nil 
23 9% | «lls 5 | Southern Def. Stk. ..... 74 94 | +2 Nil 24/3 12/9 17/- | 8/- | Primsséva Holdgs. £1... 136 | 13,0 515 0 
6e 60K CO} C408 | 1S Do. 5% Pref. Ord. Stk.) 23 27 |} 44 As 13/9 9/9 » 17/3 9/9 || Staveley Trust £1 ...... 16,3 | 16,3 | ... Nu 
$24 55h | 706 | 344) Do. 5% Pref. Sth... | 65h 654 |... 713 0 38/le 14/6 37/- | 16/- | Sudan Plantations £1. 29,44 30,74) +1/3 Nii 
24/10g 17/3 |) 20/- | 15/- | Underground Ord.£1....' 19/- 19/6! 4+ 64) 7 4 6 Breweries, &c, | 
i| i | 23/9 17/9 27/1, 18/- | Allsoppe Urd. £1...  /-  27/-|+1/-| 7 0 0 
} / i } | 
Dom. & Foreign Rys. 27/9 | 18/- 24/3 | 17/10) Barclay Perkins £1....../ 22,6 | 2299| +3d) 7 2 9 
61g «15 | 17 | 44 | Antofagaste Ord. Stk. 144) 13 | -13 Nil 62/-  46/- , 606 | 44/9 | Base Ratclit Ord. £1. 59- 60/- | +1/-| 513 3t 
53 21 26 7 =| BA. & Pacitic Ord, Stk. 14 124 | -l4 Nil 37/6 25/- 33,6 | 23/6 | Benskins Watiord£1.. 313 35,- |+1/9' 7.90 0 
14 # 27 41 1 | B.A, Gr. Sthn, Ord, 8tk. 27 26 = Nu 12/- 5/3 9/- | o/1g  Ulty of Lond. Def. 5/-.. 8/6 86} .. | Nu 
65 21k 31 134 B.A. Western Ord. Stk, | 21, 21 | — 4 Nil 61/3 39/6 47/9 | S1/6 | Vourage Ord. £1... | 45/-  47/- | +2/-| 114 0 
65 29 424 14 O. Argentine Ord. Stk. 22¢ 23 +? Nil 6l/- 42/3 57/9 | 40/- | Disttders Co. Urd. $1... 56,6 57/6 | + 1/ 6 09 
72 14 6* «#47 of O. Uruguay Monte V. 16 io as Nu 1039/9 79/6 Beso | 62/- || PUMMDERB (A). ere 80 - 846 +4/6' 618 0 
462 158 24 | Can. Pactfie Com. ($25) | 20 22 +2 517 9 62/3 44/-  58/- | 36/- | Lud Uoope Ord. £1 ..... S6/- | 576 /+1/6 718 0 
Tle | 63¢ , 802 | 644 , Can. Nat. 1927 Guat.4%) 80 80 a 6 0 0 | 38/-| 23/6 5u/3 | 21/- | Meux’s Urd. £1 ......... || 27/-m 28/- | +1/-| 719 0 
vee ove 9 34 Oordoba Central Consa.. 5 4 -l oe 53/-  39/-  47/— | 35/- |, Mitoneli & Butlers $1. | 46/-  47/- | +1/-; 413 OF 
29 23 22 15 | Uosta Ries Ord. Stk... 19h 22 | +24) 9 110 | 28/3 23/-  25/- | 2i/- | UNimon’sUapefl...... |) 25/-/| 25-| .. | 6 8 0 
708 | 32 40 11¢ Entre Rios Ord. Stk... 17 16} | — ¢ Nu 62/— 49/3 S7/- 40/9 | 5. African we. Bl... | S6/- 56/- | «. | 5 7 0 
90 | 56 62 | 27% | 6% Oum. Pref.stk. | 30} 28) | —2 Ni! 35/6 25/6 30/6 | 22/6 | Taylor Walker Ord. i | 26/- | 26/-| -.. | 714 0 
5 425 40% 17 Do. 4% 2nd Pref.Stk.) 19 194 2 Nil - 33- | 48/- | 30 || W'tmy Combe Def. £1... 45,6  48/- | + 2/6 6 5 0 
é a | G.W. of Brazil £10 ..... |) i é Nil Coal, con and Steel, | 
$214 | $32 $> | $1 | im Ry.0. Am. No par | $4 $4 . ate 6/44 2/- 8/1} 1/104 | Aumal. Anthracite 1... || 7/9 19} .. | Nu 
av ll 163 | 7 | Leopoldina Ord. Stk.... || 16 16 we Nil 14/7¢ Y- 23,3. 5/7 VO. 1% Oum. Pret. $1 213 22/6 | +1/3| Ni 
56 lg 4 | 20 | Do. 5¢% Oum. Pr.Stk.| 33, 334)... Nil 104 2d 7¢d 2d | Armstrong Whit.Al/- | 44d 44d)... Wil 
56/- | 15/- | 35/- | 15/- | Nitrate Riys.(£10)... | 27,6 30);- | +2/6 Ni 86/3 3¥/10; 48/- | 36/- Badcock, Wikeor £1 ... | 39/44x 37/6 1/10 7 9 3 
| 
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year 1032 | Pri ie 
Prices ear 19 | || ces Year 1932 
Year (Jan. 1 to | es — Rise | Year (Jan. 1 to on oa — 
sale 1931. Nov. 9) Name of Security. i *\ or Yield. 1931. Nov. 9) Name of Security, 5. “g™'| or | Yield. 
ds ats _ | | 1932. | 1932. Fall. ___}} inclusive, | 1932. , 1932. | Pall | 
it year. High-| Low- Hib | Low- || High- Low- High- Low- | 
ee est. | ot. cst. est. | £ s. d.|| eat. est. est. | eat. oa 8 s. 4. 
Coal, Ga, —cons. \ Tym, §$/4y 14- 8/- | Anglo-Kcuadorian £1... | 10/6 Ill’/- +64 Ni 
4/3 | 1/44) 5/84) 1/9 | Baldwins 4/- ........... 2/6 | 2/9 | +3d Nil 48/6 | O/- 38/9 18/9 | Anglo-Rgyptian B&l... 32/6 3314 +7hd) 6 O 6 
Wig! 2/- | 1/9 | Bengal Iron £1 ......... 39 314) —Ted| Nil = | 56/104 ones 58/5t 24/0%| Anglo-Persian £1 ...... 476 489 41/3) 2 10 
teld, /- 8/9 | 26 | 4/6 | Beyer Peacock £1 ...... 76 | 716 | oe | Nil 12/6 23/3 9/3 | Apex (Trinidad) 5/-... | 21/- 216 +6d| 416 0 
19/9 | 10/- | 20/6 | 15/1} | Bolsover Ool'ry Ord. £1. 19/44 | 19/44)... 7 4 9 | 20/- ave 16J— | GIS | ACCC BE ....cccccceesse 10/7 10 7} Nil 
4/6 7 | 2/6 6d | Brown (John) Ord. - 19} 2/-|+3d) Nil 2/9 | 1lgd 5/14 10$4 | Brit “Controliaav Gia) 41k 414 Nil 
3/4 1/1 444. | Gammell Laird (5/-) 1/3 | l/-| -3d| wN& 12/6 30/9 70/11} 33/9 | Burmah Oil £1 ......... 63/9x 65/- +1/3| 5 6 9 
8 @ 9/1C a6 || 7/14} 4/6 | Consett Iron £1 ......... 4/6| ... | Nil 9/3 4/7! 8/3% 4/14) Canadian Eagle,no par || 59 6/lk +44¢ sa 
63/14, 44/6 | 61/3 | 47/6 | Cory, William, £1 | 5944 +744 5 1 0 3/24) 1/1} 4/44 1/08 | Kern River Oil 10/- ... 23| 214 —lid| WU 
Nil 73 2/3 | 4/6! 2/ 153 | Dorman, Long £1 | 2/9) —3d! Nil 30/- | 12/6 | 46/6 16/3 | LobitosOilfields£1 ... || 376 396 +2'-| 6 7 0 
13 OF g/- 2/6 | 5/68) 2/74 | Do.8%Non.Om.Pf.0.£) 3/3) 3/- | —3d Nil 10/9 | 5/64 9/10} 4/9 | Merican Eagle (£1/0/6)  7/- | 77) +744) 
0 OF 2/6 2d | 1/6 3d | Ebbw Vale Ord. £1 .. a) i .. Nil 8/- | 3/6 | 14/14 3/- | Phoenix Oil£1............ 10/9 1245 +1/74 = Nil 
Nil 2/14! 3d |, I/-| 3d | Do. 1% Oum. Pret. £1 | 6d | 6d | ... Nil £26 £9% £204 £11) Royal Dutch(fi. 100)... £162 £18 +18) 312 0 
24/3 | 10/1 | 17/3 9/6 | Guest Keen, &c. £1 ... 129 | 13/3 +6d Nil 16/3 | 26/3 | 55/58 27/6 | SRE G1 ....ccccerceccoees 457h 489 4314 3 1 6f 
8/3 | a | 6/103| 3/7% | Hadftelds £1 ............ Set SS} Nil 50/14 10/- 55/11} 21/9 Trinidad Leaseholds £1 53/14 55- +1/10$ 411 0 
Nil 5/44) 1/103) a 1/- | Har. & WIf.6 Om. Fi. 2/3 | 2/3) Nil 38/114 15/6 36/62 16/3 V.O.0.Ord.£1 ......... 33/1 33/9 | +7hd) 5 18 6 
Nil 33/14, 12/6 18/9 12/74 | Horden Collie ao 81 .. 139 | 13/1} —7}d 3 0 0 Miscellaneous. 
es 33/- | 20/781 | 26/104! 13/6 | Lambert Broa. ... 18,9x; 189] ... 5 1 3t)| 20/6 | 16/7 25/3 18/- Aerated Bread £1 ...... 24/3 25/- +9d| 4 0 
ase 8/14, 2/6 | §/- 3/6 | Millom & Askam £1 . 39) 3/9 | Nil 33/3, 15/- 16/9 12/- Agar Oross £1 ........+++. 13/9 126  —1/3 Nil 
6 0 13/3 | 6/3 | 5/5t| Ocean Coal & Wilsons 6/3 6/3! ... 6 8 0}! 17/9 7/3 18/44 7/3 Allded Newspapers$1... 9 17/6 16/3 —1/3 Nil 
13 10 3/14} Yad | 2/- | 9d | Pease and Partners $1 1/ | 1/- . Nil 3/9 2/3  4/le 2/4% Amal. Dental Def. 5/- 319 39 6 5 0 
5 0 10/14, 3/6 1/- | 3/9 | Powell Duffryn £1 ... 4/9 | 4/9] .. Nil 17/7 12/- 17/3. 11/9 Amal. Metal £1......... 15/6 | 15/6 318 6 
ll 0 28/9 | 8/9 | 24/6 | 15/7$| 8. Durham Steel £1... | 22/6 | 22/6 311 0 || 20/-! 11/- 15/9 10/1$ Amal. Presa (10/-)...... 15/ | 15/- 769 
210 10/1 3/3) 7/6} 3/9 | Do.BOrd.£1 ......... 7/6 | 76 Nil 38/6 21/3. 28/9 19/3 Army & Navy l0/- ... 26/3 26/10} +7441 414 0 
18 6 30/- | 16/9 27/€ | 22/6 | Staveley Coal, &c.£1... 25/74 25/74 318 Ot| 11/68 5/1} 20/4 13/74 Assoc. London Flour£1 193  20/- +9d| | Nil 
3 0 22/9 | 10/9 17/62, 10/3 | Stewarta& Lloyds£l... 13/9 13;9 | Mil 20/9 9/9 2344 9/44 Assocd. Newsprs. Df. 5;- 20/-  20/- |; 6 5 0 
0 0 19/3 | 11/3 | 15/- 8/9 | Swan, Hunter £1 ...... 13/-  13/- 7 6 3/|| 27/6 18/6 27/- 21/9 Assoc. P. Cement $1... 25/9 | 26/3 +64} 6 2 0 
1 0 3/3) 6d | 2/44 114 | Thomas (Richard) £1 ZJ- fm | ave Nil 65/- | 52/6 | 78/- 53/l1¢ Barker (John) £1 ...... 15/- | 763 |+1/3| 5 5 0 
40 8/S | 2/6 | 8/- | 4/7$|6$%Om.Tax free Pf.£1 | 7/6 7/- | —6d Nil 43/1 23/14 39.44 22/6 Barry & Staines Lino... 37/6 39, /4t 41/103} 5 1 6 
0 0 31/6 | 13/9 | 14/8%, 6/3 | Thornycroft, John, £1 | 10/- = 8/9 | +- 1/3 Nil bk 5 07k 6%  Boot’s Pure Drug fl... 7 ++} 410 
43 $156 | $55t) $77 $30}| U. States Steel $100 .. $524 | $07) +$5 ee 14/3 7- | 139 5/6 Borax Deferred £1...... 12/6 13/6 +1/-| _ Nil 
3 3t 11/3 | 6/- 9/2t! S/1d| Vickers 6/8 .......ccccceee ww. | 5 0 O|] 37/6 | 29/44 33/3 22/14 Boordd Deferred £1...... | 28 1h) 28/14 1. | 7 2 0 
10 0 23/9 | 14/14 19/9 | 16/3 | WeardaleSteel&c.Df.£1 18/49 13, ‘al 6 4 0) 31/3. 18/9 29/3 19/44 British Alumintumél... 26:3 26/3 ... | 316 3 
0 10 26/- 20/3 28/14 18/9 British Match £1 ...... 28 1g 29 44x +1/4) 4 1 «<9 
15 0 | Textiles. 105/- 65/7 106/33 68/14 Brét.-Am. Tobacco £1... 105/- 105/74 +d 313 Of 
0 0 s/- | 2j- 5/- | 2/9 | B. Otm. & Wool Ds. Se. | 4/6) 4/9} +34) 3 6 9 || 24/6 9/6 11/6 5/- Oarlton Hotel £1 ...... 10/- Nil 
20 18/- | 5/6 15/103) 7/6 | Bleachers £1 ............ | 139) 15- | +1/3 Nil 6 280 «602 2S Carreras “A” Ord. £1 "sj 54 Se 518 6 
5 0 28/74) 11/3 || 23/6 | 12/7 | Bradford Dyers (£1) .. | 18/1} 189 | +7$a Wil 37/- | 25/- 31/3 22/-  Ohfinese Rng’g £1 ...... 243 25- +94) 2 0 0 
16 3t 14/1¢, 3/6 | 126 | 4/9 | Brét. Celanese Ord.(10/-)| 9/- 9/3 | +3d Nil 20/6 12/- 11/6 4/3  Orittell Manuftg. £1 ... W-| TWe-| .. 75 0 
ll 0 1é | 4/- | 10,9 | 5/6 | Do. 7% lst Om. Pf.£1 | 9/- 9-| ... Ni 5/74 1/6 2/14 9d | Debenhams Sec. (5/-) ... 1/- WM) ne) | 
4 0 9/104, 2/6 | 93 | 4/10% Do. 14% 2nd Om. Pf.£1 | 7/ 7/3 | +3d Nil 39/- 14/1$) 21/6 | 7/6 Dunlop £1 ..........0002. 18/9 | 20/-| 41/3 Mil 
18 0 13/6 | 4/6 | 15/9 | 5/6 | Calico Printers £1 ...... 139 15/- | +1/3 Nil 45/74 17/le 23/6 7/74 Elec, & MustcalInd.£1 11/3 126 41/3 Nil 
l¢ 6 88/6 | 34/- | 48/- | 35/78 | Coats, J. and P.(£1)... | 46/3 46104) +74d 4 5 3 | 23/6 17/- 30/3 19/- Ever Ready Vo. 5/- ... 293 30 +94} 516 9 
45/74, 24/74 38/5) 23/9 | Courtaulds €1............ 32/6 | 33/14, +74d 3 O OF) 71/3) 40/6 52/- 36/3 Finlay(James)&Oo.£1 48/9 489° ... 3 13 10 
40/74 19/3 | 41/- | 22/- | English Swg. Otn. £1... | 40/- | 40-| «. 5 0 0 6/3 | 2/3 3/3 2- Frederick Hotels -- ee 
14 0 16/6 | 13/14} 15/- | H/208 | | English Velvet, &c.,£1 | 15/-  15/- | Nil 14/6 | 1/4 10/10 6/3 Gaumont-Brit.(10/-)... 93| 9-| —3d| 6 6 9 
2 Of 28/- | 10/- | 19/- | 10/- | Fine Cotton Spinners £1 | 16/3 | 18 14 +1/104 Nil g/- | 4/- 7/6 | 4/44 | GoodlassWall&Oo(10/-) 6/3 6/3) .. | 3 4 0 
17 0 28/9 16/6 | 25/- | 17/6 | Linen Thread (£1)... | 25/-  25/- | 15 Ot) 13/9 25/6 51/3 26/3 Harrisons & Uros. Def. 45-x 463 41/3, 2 3 3 
10 0 18/3 | 1/6 | 18/3 | 10/7% | Listers (61) .............. | 14/44 1444)... Nil 15/3 | 6/3 8/9 2/9 Harroda(B.A.)15/-Ord 6/3 63] ... | ND 
8 6 61/10}; 17/3 | 46/44 —% | Patons & Baldwins £1 | “es 45/-| +9d 3 6 9) 89/9 | 42/6 606 41/6 Harrods £1 ............-+. 60/- | 60/- | .. | 5 15 0 
3 0 oo | nee || 48/9 | 26/- | Snia Viscosa Lire 200 | Bat x (Div. 6%)|| 15/6 | 11/3 17/3 12/9 Home&OolonfalStores4/- 17/- | 17/- |... 600 
12 6 60/10§) 41/14 | 54.3 | 42/6 | Whitworth&Mitchell £1 63/9 53/9 8 8 O || 17/1 11/3 239 13/- Imperial Airwaysfl... 22- 21/3x ... | 216 6 
ll Ot | 21/3 8/78 249 Ll/- Impertal fOrd.£1 ... | 23/-x 24/3 41/3) 313 3 
5 0 | Blectrical Manutactg. We 2/6 | 6,9 2/7% Chemical \ Def. (10/-) 6/6 69} +31 | No 
7 Of 85/1CZ 18/- | 23/9 | 18/3 | Assoctated Elec. (£1)... 176 | 17/6 | ... 411 6 (98/1, 72/6 100/7$ 73/1% Imperial Tobacco £1... 98/9 100/- et 414 Of 
4 OF 61/6 | 47/6 70/6 | 50/3 | British Insulated (£1) 67.6 | 70/-|+2/6 4 6 9 || gag $i $2% # International Holdings $lg | $lie | Sai 
1 0 63/9 , 46/3 | 66,6 | 47/6 | Callenders (£1) ...... - | 639 66:3x'+3/6 410 6 | g20h| $94 $174 §$ Inter. Nickebof Oan. ...  $11$  $15¢ | Tat | a 
1 6 23/6 | 27/6 | 22/6 | 16/3 | Crompton Parkinson §/- | 213 213) ... 7 1 3 | 22/- \18/10g 31/3 20/9 International Tea 5/-... 30/3 30/3. 5 00 
7 0 11/3 | 2/9 | 11/- | S/- | English Electric £1 ... | 10/7$ 10/74) ... Nil £278 £5 £104 ltd Kreuger & Poll (kr. 100) 4/3 | 1103 +7! pe 
8 0 62/- | 34/9 | 44/3 | 32/9 | General Electric (£1) ... | 40 74 40/74)... 317 3 | 24/3 | 20/-  29/- , 20/6 Lever {7% Oum.£1 ... | 28- | 28 - | 5 00 
3 3 6%! 44 64 | 4% | Henleya(W.T.)(£1)... | 6 ok | +e «4:15 0 | 23/78 19/3  28/-  20/- Bros. | 8%Om."A”PLEl 28- | 28/- | ... 514 0 
9 6t 31/5 | 23/9 | 24/3 | 11/3 | Johnson & Philips£1_ 23:9 20- |-3/9 5 O O| $2j-| 34/7 5874 40/3 Do.20%0Om.Prf.Odi£l) | 56/10g 57/6 +7)4d 6 19 0 
28/- | 18/9 | 26/74 19/14) Sfemens £2 ............... 26/3 | 26/3 |... 514 0 || 41/- | 30/6 40/- 27/1 London Brick £1 ..... | 31/3 35/74 44/44 11 4 0 
| 101/3 | 81/3 1l6/- 91/3 Lyons (J.) £1 ..........+. 1126 1139} +1/3, 319 0 
5 3 Electric Light, &o. | 34/3 24/14 343  23/- Manbre and Garton $1 339 34/3 | +64 | 8 2 0 
3 0 $29 «6 $9 «=| $19 | $94 | Brast] Trac.,nopar... $12  $13t) +$14 a 95/74 68/1 115/- 85/7} Marks and Spencer 10/- 112 6 nde +1/3| 3 00 
9 0 62/6 | 54/6 | 72/3 55/9 | Bournemouth & Poole § 71/3 | 713) ... 446 4/84 3/6 4/7 | 3/3% Maypole Dairy 2/-...... 374) 3 7%)... 8 0 0 
3 0 45/9 | 27/6 | 503 | 28/9 | Calcutta Electric £1 . 48/9x 489) ... 517 0 6/6 1/6 4/31/11 Millars Timber £1 ...... 31h : At | Nil 
4 0 30/6 | 28/9 | 33/3 | 27/3 | Orosa Elec, £1 3 6 | 32/-| +6d 58 4 0 8/1}, 2/- , 4/10 1/9 Platt Brothers £1 ...... 3,6 36 oa Nil 
7 : sue = . 6 | =. | City of London £1... 39 | 443 | +6d 410 O | 38/- | 20/3 29/6 20/6 Ape o- 10/- 27,6 | 27.6 |¢eés 
| 28/9 | 32,6 | 26/9 | Clyde Valley Elec. £1... | 313 31/103) +7 4 6 0 otash Syn- } a0, 7 ‘ 
25 49/9  40/- | 523 | 41/3 | County of Caton £1... | 5074 51 y tH 460 — = = a {sia of obtcbas 3b = 3 ; ; : 
3 6 $314/ $10} | $16%) $5% | Aydro-Elec. Com. Stk. $8 $94 | +8lt 50 Germany. fyi 
8 0 26/— | 20/6 | 30/1}, 23/44) Lancashire Electric $1 289 | 289 ... 4 9 6 | 78/-  73/1p 95/- 74/6 Reckitt & Sons Ord. £1 90,74 93/9. | +3/1 3 15 OF 
6 9 42/6 | 36/9 | 50- | 36/- | Metro. Electric £1...... 489 489 4 2 0 | 24/44) 10/74 15/9 Gi || TRG Blicc ces ccsecssceees 89 B89 an Nil 
17 6 29/- | 25/- | 34/3 | 25/3 || Midland Counties £1... | 33/9x 339 |... 4 3 0 | 32/6 | 17/6 35/- 21/3 Salt Union £1 ......... 32-6 | 32'6 | 510 9 
7 9 25/9 20/6 | 29/- | 22/14) North-Eastern Elec. £1 27 6 a8 ih +14 4 5 0 29/3 15/- 19/- 8/9 Savoy Hotel £1 ......... 139 | 139 Nil 
40 49/3 | 41/- | 56/- | 41/3 | North Metropolitan £1 | 54/3 3.14 0 | 33/9 17/9 26/10 18/- Schweppes Def. £1...... 26/3 | 26/3 |... 5 6 8 
lo oO 30/6 | 25/44 34/6 | 26/- | Scottish Power £1...... | 33/9 33 3 415 0 | 21/9 16/14 18/74 15/- Seare (J.) Ord. 5/-... 14/44 157% +1/3, 615 Of 
6 3 34/6 | 28/6 | 40/3 | 29/74 Yorkshire Electric£1... | 40/- | 40/- | 40 0. 27/- 21/6 24/44 17/9 Slaters and Bodega £1 20- 20/- |... 6 0 0 
17 9 Gas. 33/9 | 22/3 47/9 31/3 Spillers Ord. £1 ......... 46/-x 47/- | +1/-| 6 8 0 
l6 0 20/9 17/6 | 25/3 | 18/- | Gas Light & Coke £1... | 25/- | 25/- |... 412 0 13) 43 6H) ote | Swed. Match, B.(kr.100)' 25/-  15/- |... | ee 
lo 6 375 290 | 380 | 144 | Imp. Continental Stk... 205 207 +2 5 3 0 | 41/4 31/3 5814 58/62 Tate and Lyle £1 ...... 55'- | 576 | +2/6| 414 0 
1s 3 18/44 15/- | 22/- | 16/- | Newe.-on-Tyne£l ... 216) 21/6... § 11 0 (117/6 | 48/9 6l/log 43/6 Tiling, Thos., £1 ...... 57,6 | 57,6] ... 7 ¢@ 6 
19 6 108 =—-94 122}| 96 |S, Metropolitan Stk... 1224 1224 418 O | 28/- | 18/9 27,3 19/6 | Tubelnvesimente£l... — 25/ 25/- se) Cie 18 
ls 0 T phs, &o. 41/3 | 21/9 32/24 20/- ‘Turner & Newalifl .. 26/3 26/44 + 1d) 316 2 
28 % | 33 93 | Cables \ A Ord. Stk, 29 | 33. | +34 Nil 44/44 20/74 35/- 22/3 | 326 | 339|4+1/3| 518 6 
ll oO 17 5 14 6 | and B Ord. Stk. 134 | 143] +1 Nil 37/6 | 28/- 5314 34/74, United Dairies £1 ...... 52/- | 52/-x) ... 415 0 
wil 8 40 85 32 =| Wireless | 54% Cm. ¢ 194 844 | +5 365 0 16/3 5/1g Ad/iug = 3/9 Ontted Molasses £1 .. 7/6 7,6 awe Nil 
vi) 19 28 18§ | Great Northern ae 28 28 ee 729i] 4 34 44 3 Utd. Tob.(South) Ord $1) 44 44) +24] 5 0 OF 
0 9 63 $12 | $208 | $3 | International T $14 $154 +$14 pus 34/44 19/6 37/- 21/6 | Wallpaper Mfra. Def.£1 339 33/9 ... 6 3 3 
5 0 40/9 27/6 | 33/9 | 21/3 Marconi Marine — we | 31/3x1..32/6 +1/3. 6 3 0) 27/1g 19/6 353 22/6 Wiguins, Teape Ord.£1 326 35-)| +2/6) 515 7 
5 3 | Motors and Cycles. 50/3 34/3 69,44 47/6 Woolworth ¥.W.)Or 5/- 66/-  68/- | +2/-| 5 2 0 
8 ot 41/3 23/79 | 35,53) 22/6 | Austin 5/- .....e0eee w- | 26/32; 30/-| +3/9 8 6 9 Mines. 
vil 9/9 | S/1t) 6/s ae Birm. Sml, Arms £1 ... 56] 444.-lhh Nil 18/9 1/6 | 13/6 3/74 Anglo-Am. of S.A. 10/- 12/6 | 13/- | +6da| Mil 
i S6/—- | 16/3 | 19/6 | 9/44 | Dennis l/- ..........00000 11/104; 11/3 1" 817 9 | 48/54 24/6 41/9 23/1¢ AshantiGoldfields(4/-) 386 39/- | +6d | a 
(i BO/- | 25/- | 34/6 | 14/9 | Ford Motors £1 ........- 239| 239| . Mil 12/6 7/6 23/- /- | Broken Hill Prop.8-... | 213 | 21/3} ... | Nil 
iti g- 2/- 4/- , 1/6 Guy Motors(10/-) ... 19 19 Nil 1O/1lg, 5/24 12/6 6/6 Burma Corp.(&s. 10)... 103 IL- | +9d ose 
va W/3 | 48/9 | 80/- | 47/6 | Lucas (J.) £1 «2.0.20 78/9 | 77/6 -1/3 533) WM ajtot 56 1/32 Bwana M’Kubwa,5/-fp 39 43) +ed| Nil 
1 87/- | 30/- | 37/3 | 22/— | Leyland £1 .........0000-+ 22/6 | 25- +2/6| 8 0 0O|| 12 5 123 54 Central Mining £8 ...... £12 | £123|+%| 118 0 
5 0 23/14 17/9 | 26/6 | 20/9 | Morris7}%Oum.Pref.£1 26/3 | 266 +H 517 0 32/6 11/3 47/6 13/9 | Cons. Glds.of 8. Af. 61 389 389 «. | Na 
iil 9/3, 5/- 5/14) 2/6 | N ter 5/° aaiaiiatdeais 39.| 3/9 Nil 11/6 4/74—«:14/44 2/114 Coma. Minea Selection 10/ 10-  10/- | ... | | Nil 
i 40/9 | 25/9 | 45/6 | 28/9 | Rolls-Royce £1 ......... - 146! .. 4 9 0. LLO/- 74/08 6% 44g Orown Mines 10/- ...... 1276 130/-| +2/6| 5 7 0 
18/lg8/- || 9/3 | 4/34) Singer Blo... eee 71/6 | 7/6; ww. | 33 6 9 5B kth ly De Beers Def. £9} ooo 4444 . - 
00 | | 95/34 T1/l0g L1V/—- 16/5 Geduld £1 ........eeeeeee 105/-  108,9|+3/9; 511 0 
29 | hot 6/1¢ 8/- 5/6 Idris Hyd. Tin 5/-... 66 6/- | —6bu} 616 0 
3 St l6/- | 8/6 | 10/3 | 3/9 | Cunard £1 ...... deel W/-| 76 +6d Nil 31/3 19/44 403 18/3 Johan. Uons. £1......... 35/- | 36/- | +1/-| 4 2 9 
0 0 30/6 19/9 | 22/- | 12/9 | Purness Withy £1 186/176 —lj- 617 3 || 12/le 7/7$ 17/10} 5/1¢ Lake View and Star4/- 17/- 16/9 | —3d aad 
r 3¥/- = 25/- | 11/9 | P. & O. Defd. £1 19/- | 19/- aos 6 3 6 2/9 9d 2/3 10gd Loangwa 5/- ......-0000 1/44 16 ld Nu 
4 0 1 Nii | 10 | 1 | Royal MailOrd. Stk... 5$ | 54 Nil 16/- -8/- ——-:14/8g «1/1 London Tin 10j- ...... 8.9 944 +7$d Nil 
09 6/6 | 2/- || 35/4%| 1/1} | White Star 63% Pref. 3- | 3- Nil 20/6 14/3 | 20/6 23/- Malayan Tin 5/-......... 17/- | 1o/6 | —6d | 14 16 0 
8 0 | Tea and i 14/- Qjlg 13/3 9/9 Modder B 5/—.......s0.+ 13/3 | 13.3 waa 2315 0 
8 0 10/- | §/- 8/6 | 2/8}| Allied Sumatra £1... 1/-| 1/6 +6d Nil 19/1¢ 11/3 | 20/- 13/14 Mount Lyell £1 ......... 18;- | 18/-| ... 5 9 0 
9 0 23/3 10/9 | 14/3 | 5/1¢| Anglo-Dutch £1........ 10,9 | 11/6 +9d Nil 1/6 3/10g = 7/3 2/404 Pahang Uousolid. 5/-... 5/74 5/- —i4a Nil 
3 Ot 27/6 12/- | 16;7%| 8/9 | Assam Oo. 61............ 143) 15- +9d Nil 13/14 6/3. «15/- 3/6 =~ Bhodsn Anglo-Am.10/- —10/ 116 | +1/6 Nil 
8 0 = 4/3) 11/3 2/6 | Bah Lies 61 .........00. 7/6 | 76 ae Nu 8 3 64 2 Rhokana Corp.£l ..... 4 4) + 8) Nil 
7 0 7 | 8 at! |Oons. Tea & Lands£10 8 | 7 — 3 Nii 31 12 212 LO fe «Ato Tinto ES .....seeeeee 13g 154 | +14 Nil 
40 11/10 4/4 8.9 /1¢ | Grand Cl. (Ceylon) £1 6/3 6/3 co Nil = 5/9 | 12/3 4/14 Hoan Antelope Cpr. 5/- 99 | 11/9 | +2/- Nu 
5 0 43/6 22/6 || 28 44 is Jhanzie Tea £1 ........ 26/3 | 26/3 | ... 3 1 © | 26/109) 6/10q 11/3 | 4/6 35.BranciscoofMexl0/- 89 89) ... | Bl 
69/- | 26/3 || 37/- | 25/- | Jorehaut Teaél......... 35/- | 339 > —1/3 3 0 0 | 9/10$ 4/9 | loj-  5/-  Slamese Tia 5/- .....4.0 713 | 7/6) +3¢; | Mi 
cu 49/6 | 19/3 || 34/6 = | Jokai (Assam) £1 ...... 30/- | 315 | +1/3\ 112 O | 79/44'56/10g 97/6 63/9 Springs Mmes $1 ..... 963 96/3) -.. | 719 0 
il 13/9 | sh 11/3 ) Linggt Plantations £1 3/44 | 944] .. Nil 36/68 15/- 25,9 | LMj-  Fanganytka £1 10... 17,6 189 +1/3 Nil 
il 2/9 15d) 23% idza London Asiatic 2/- 2. | 1,9 | 1103) +léd Nu | 15/9 9/9 16/10g 12/3 Tronob Mines 5/- ..... 14.44 139 | —Tid) 4 ll 0 
9 3 18/3 | 6/3 i 1444) 4,9 | Malacca Bubber $1 |. | 10/- | 107% +74c) Nu \63/ke | 41/3 70/—- , 38/9 | Union Oorp. (12/6 typd) 66/3 | 68,9 | +2/6; 313 3 
23/3 | Lj3 || 173 6/6 Rubber Trust £1l......... | 14/9 | 15/6 | +9d m j18/104 5/10% 49/6 7/6  Wiluna Gold (£1) ...... 43/9 | 46/3 | +2/6|) — Nil 
8i | 1/4a) ! a- | 7 | United Serdang 2/- ... | 16 1/7y +1)’ ’99 bho 17jo Lue Vorporation )0/- 23/9 | 239 ' .. |) 2 23 0 
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(Continued from page 889.) 
PARIS. 


The Paris Bourse opened under satisfactory conditions. 
Business was active, and buyers showed increased confid- 
ence. Prices continued to move steadily upwards until 
Wednesday, when sentiment was sharply reversed. This 
was attributed to the decline in Rentes, which earlier in 
the week had been very firm. Bank of France shares fell 
220 to 11,480. Contrary to expectations, the result of the 
American Presidential Election did not influence the 
market in any marked degree, operators apparently pre- 
ferring to await a lead from abroad. Though industrials 
and foreign securities lost ground towards the close, gold- 
mining shares remained very steady, an exception being 
Gold Fields, which fell 6 to 164. On the Coulisse, De 
Beers dropped 6 points, closing at 164. ' 

Nov. 


3, 
1932. 


Nov. Nov. Nov. 
7, 10, 3, 
1932. 1932. 1932. 
Banque de Franee 11,220 11,660 11,210 | Wagons Lit 72 
Crédit Lyonnais... 1,929 2,025 1,970 | Mexican Kable ..... 32 
Suez Canal 15,415 15,440 15,140 | * Chartered ”’........ 75 
Chargeurs Réunis.. 220 220 215 | Ford 99 
Rio Tinto 1,210 1,285 1,219 366 
Royal Duteh......... 14,100 15200 14,700 148 


BERLIN. 


A good deal of activity was noticeable when the Bourse 
opened on Monday. Prices were firmer abroad, and there 
was a renewed wave of buying, a feature being the in- 
creased demand from the public. Fixed-interest securities 
were especially favoured, and electricals were prominent, 
Siemens rising 6 points. Banks were firm under the 
lead of Reichsbank, which rose 1} to 1293. Rayon shares 
were in demand, and steels improved considerably over 
last week’s prices. A general feeling prevailed that the 
result of the United States election would stimulate 
business all over the world, but confidence declined as the 
week proceeded. 


Nov. Nov. Nov. Nor. Noy, Nov. 
3, i. 10, 3, 7, 10, 
1932. 1932. 1932. 1932. 1932. 1932. 

Reichsbank.......... 124-75 128-00 128-10 | A. E. G................. 31°60 32°60 32-30 
75°00 75-00 75-00 | Siemens & Halske.. 113-75 116-75 119-50 
61-75 61-75 61-75 | A. K. U, ........000. 52°75 56°25 55-50 


Hamburg-Amer. 
17-80 17-75 (** Hapag "’)....... 15-60 16-80 16-80 


Dresdner (New).... 
Norddeutscher 


AMSTERDAM. 


A cheerful tone obtained at the opening, but though 
some buying was in evidence, no decided tendency 
developed. Royal Dutch opened buoyantly, partly in 
sympathy with sterling, but after a good deal of fluctuat- 
ing finished unchanged. Industrials were strong, Unilever 
N.V. rising 2 to 118 and Philips Lamps 2 to 1314. Towards 
the close the former suffered a relapse of 4 to 117}. 
Rubbers were idly steady, and sugars were strong. Tins 
were cheerful, Billiton issues rising 1 to 7 points. The 
later sessions, however, were less cheerful. 


Wov. Nov. Nov. Nov. 
7, 10, 3, 7, 10, 
- 1932. 1932. 1932. 1932. 1932. 
eh Dutch Loan.. 714 70 Steel Common 364 353 


Nov. Nov. 


% German 50% 50 | A.K.U. 44 45 
nilever N.V. ..... 116 1144 Ford Motor 120 «119 
Philip's Lamps .... 129 128 Deli Batavia ........ 147 143 
Netherlands Ship Royal Dutceh......... 149 143 
64 61} Handels Ams 183 177 


OTHER CENTRES. 


The minor European Bourses were more cheerful than 
last week. At Brussels the market opened with a firm 
tone and a general advance in prices. Buying was brisk 
on the United States Presidency news, but prices subse- 
quently receded on profit-taking. Budapest was firm, 
and Vienna had a better tone. At Stockholm, however, 
the Bourse was very uncertain, and closed weak. 


[November 12, 193z. 


INVESTMENT NOTES. 


Roosevelt and the Markets.—It has been frequently 
observed that British investors are inclined to take a less 
optimistic or fearful view of the American business out- 
look than Americans themselves. This was the case on 
Tuesday and Wednesday of this week, when British in- 
vestors bought American equity shares. When the New 
York Stock Exchange reopened on Wednesday, British 
prices of “* international ’’ stocks were several points 
higher than the American closing prices on Monday. 
Instead of taking a bullish view on Governor Roosevelt's 
sweeping majority, Wall Street reacted, cancelling the 
week-end recovery. ‘The weakness of commodity prices, 
in particular wheat and cotton, further contributed to the 
selling pressure. The following table shows the pre- 
election and post-election prices of leading American 
equities :— 

Prices, Prices, Prices, Div. 
Nov. 3. Nov.7. Nov.9. Div. Yield. 
5 (%) 


8-7 


Equity Shares. 

American and 
Telegraph 

Consolidated Gas of 


Telephone 


993 107 1033 
New 

53% 583 

12 14 13} 

323 36} 354 

International Nickel 74 8} 83 

U.S. Steel 323 37 34} — sas 

353 39 374 2.40 6:4 

72 9} 9 ae ae 


9 

54 #11 
1 17:6 
4 11-4 


1 


The pre-election recovery was, no doubt, largely prompted 
by bear covering, but genuine investment buying from 
London was reported. In spite of Wednesday's reaction, 
the fact that industry has retained so much of its recent 
gains has given a firmer undertone to the market. The 
view is now more widely accepted that the improvement 
in business has been as great as could have been expected. 
Several New York houses have expressed the view that 
Governor Roosevelt's huge majority is more favourable 
and effective from the standpoint of constructive congres- 
sional action than a close Hoover victory would have been. 
They are of the opinion that the Democrat victory has been 
largely discounted in the commodity and security markets. 
Barring fears of unsound currency legislation (which Mr 
Roosevelt's speeches have certainly not prompted), it is 
probable that the market will soon forget the Republican 
forecasts of the catastrophe which would follow the 
election of a Democrat President. 


Three More Preference Schemes.—Certain capital re- 
construction schemes, put forward this month, illustrate 
the principles discussed in our last week’s leading article 
on the rights of preference shareholders. The African and 
Eastern Trade Corporation, as a result of a reduction in 
its holding in United Africa (whose figures are discussed 
in a subsequent Note) has a balance sheet deficiency of 
£5,222,997. There are also arrears of dividend on the 
6 per cent. ‘‘ B ’’ cumulative preference shares amount- 
ing to £613,233 gross. The scheme proposes a reduction 
in capital of £5,179,781, effected by writing 9s. off the 
£1 ‘‘ B”’ preference shares and 19s. off the £1 ordinary 
shares. The ‘‘ B’’ preference shares are to be subse- 
quently divided into 10s. preferred ordinary shares and 
ls. ordinary shares. All accrued dividends on the ‘* B ”’ 
preference shares are to be cancelled, and the preferred 
ordinary shares are to carry a non-cumulative dividend of 
12 per cent. The capital is then to be increased to £13 
millions by the creation of 5,179,781 new £1 shares of the 
deferred class. In short, the ‘‘ B ’’ preference shareholders 
give up their arrears of dividend, their cumulative rights 
and one half of their capital, and receive in return approxi- 
mately 42 per cent. of the equity. The ordinary share- 
holders give up 95 per cent. of their capital and retain 
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58 per cent. of the equity. The scheme, prima facie, is 
equitable, but possibly premature, since it is quite impos- 
sible, at this stage, to value even approximately the 
equity in future profits. In the case of the National 
United Laundries (whose scheme has been prepared with 
the assistance of Price, Waterhouse and Company), the 
chairman anticipates an ordinary dividend payment in the 
coming year. The 10 per cent. ‘‘ A ’’ cumulative preferred 
shares of 5s. are to be written down to 2s. 6d. and the 
10 per cent. cumulative ‘‘ B ”’ shares of 5s. to 1s. 8d. The 
deferred shares are to be written down from ls. to 2d. 
The reduced share capital of the three classes is to be con- 
solidated into ordinary shares of 5s. each. Arrears of 
preference dividend are to be extinguished, but the old 
“A ’’ shareholders will have 78 per cent. of the equity 
and the old ‘* B’’ shareholders 11 per cent. under the 
new regime. This scheme is not unjust to either class of 
preference holders, whose preferential rights have had a 
negligible actuarial value from the outset. 
A. W. Gamage, necessitated largely by losses incurred in 
respect of Gamages (West End), is ‘simpler. The liability 
relating to the bi ank guarantee is approximately £105,000, 
and the claims of holders of over 94 per cent. of the prefer- 
ence shares of Gamages (West End) have been settled at 
a cost of £13,988. In addition, there is a debit balance 
on profit and loss account of £86,513. The paid-up 
ordinary capital is to be reduced from £475,000 to 
£237,500 by writing each £1 share down to 10s. and the 
goodwill is to be w ritten down from £43,300 to £20,000. 
The preference shares, rightly, are unaffected by the 
scheme, and the ordinary shi ireholders, whose equity is 
untouched, make but a nominal sacrifice. 


Japanese Bond Weakness.—Japanese sterling bonds, 
which have been a weak market for some little time, 
slumped 4 to 5 points at the beginning of this week 
on Reuter reports putting the deficit in the 1933 Budget 
at 780,000,000 yen, on a total expenditure of 2,110,000,000 
yen. The same report declared that over 1,000,000,000 
yen of the total estimated expenditure represented army 
and navy requirements, arising mainly out of the heavy 
cost of Manchurian operations and ‘‘ replacement ’’ pro- 
grammes. The market was particularly disquieted by 
another part of the message, 
between the Japanese Treasury and the War Ministry, 


involving the possibility of a later Cabinet crisis, a large 


increase in the inheritance tax and income tax, and/or a 
large internal bond issue. Inquiries in official quarters 
have elicited the explanation that the agency message 
apparently relates, not to the Budget, which will not be 
discussed until the new year, but to the provisional esti- 
mates put forward by departments, which are, of course, 
open to revision. The market’s conservative attitude as 
regards Japanese bonds, however, has been of many 
months’ standing, as the following table shows :— 


JAPANESE Bonps. 





Present 


High- | Sept. |High-| Nov. | Nov. Yield 
est, 18, est, 2, 9, |(allowing 
1931. | 1931. 1932, | 1932. | 1932. | for Re- 
demption). 
sa ¢@ 
TX Bhorling, 1899. .....000..006. 81} 74 64 55 494 9 9 3 
3°, SS aaa 97; 884 80 64 594 10 5 0 
4°, Sterling, 1910 .............. 78} 71k 62 55 494 8 9 0 
6°, Sterling, 1924 .............. 105% 101 91 76 684 911 6 
54% Conversion, 1930.......... lll 98 100; 744 8 2 oO 


i 


* Allowing for interest payment in dollars. 

+ Beginning of Manchurian military operations. 
It is noteworthy that a stock like the 5 per Cent. Sterling 
Loan of 1907, which was priced to yield under 64 per cent. 
at the end of 1923, after the disastrous Japanese earth- 
quake, now yields over 10 per cent. The market is not 
directly concerned with the rights and wrongs of the Sino- 
Japanese question, but it would be idle to deny that many 
investors are uneasy over the possibility that a ‘‘ for- 
ward ’’ military policy may involve the country in finan- 
cial commitments, on which no present limit can be 
placed, which the country in the present stage of 
economic depression cannot well afford. 


The scheme of | 


which forecast a struggle | 


| 





| an appeal, 


| cent. 





Gold or Sterling Bonds?—A recent legal decision has 
raised doubt as to the value of *' gold *’ clauses in a large 
number of bond issues. The case in dispute was that of 
the 54 per cent. sterling bonds of the Societé Intercom- 
munale Belge D’ Electricité, whose principal and interest 
was stated in the prospectus, and on the bonds, to be 
payable in ‘‘ gold coin of the United Kingdom of or equal 
to the standard of weight and fineness existing on Septem- 
ber 1, 1928 ’’—the date of issue. The company, however, 
has paid interest in sterling without regard to the gold 
value. This payment was upheld by the learned judge, 
in whose view the condition set out was inconsistent with 
the whole tenor of the bond, which was to pay £100 
sterling and interest in sterling. Taking the document as 
aw hole, the bond was therefore satisfied by payment in 
legal tender. The committee of bondholders have been 
advised by counsel that there is sufficient doubt to Justify 
which will be carried through if the sub- 
scriptions asked for, namely, 10s. per ce re of holdings, 
are obtained. Meanwhile, C my opinion has been exercised 
over the decision, and it is clear that holders of ‘* gold ’ 
bonds will be well-advised to consider most carefully the 
precise wording of all ‘* gold ’’ clauses 


Canadian Pacific Earnings Prospects. — Canadian 
Pacific Railway common ($25) have been dealt in this 
week at 203 (after 2 22), against a low point for this year of 
93. The recovery has not been unconnected with a Cana- 
dian official forecast of a wheat crop of 467,000,000 bushels 


this season, against 804,000,000 bushels last year. A re- 
vised Bureau estimate is due as we go to press. Last year 


the dividend on C.P.R. common was reduced from 10 per 
to 5 per cent., and last August the directors an- 
nounced that consideration of a payment for 1932 would 
be deferred until the full year’s figures were available. 
What are the prospects of a small payment? Gross re- 
ceipts in the first 43 weeks of this year were nearly 
$19,000,000 below those of the corresponding period of 


last year. The decrease, in fact, was continuous until 
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September, when it was sharply checked. Though the 
improvement has not been fully maintained, it is believed 
that Canadian farmers, whose financial position leaves 
much to be desired, will press forward their crops to the 
utmost extent. The table given below shows estimated 
earnings for the C.P.R. system for the whole year, by 
comparison with the actual figures for 1931. It is based 
on the assumption that higher traffic during the remainder 
of this year will reduce the total fall in gross earnings to 
the neighbourhood of $15,000,000, and the decline in the 
net figures (which was $2,260,000 for the nine months 











ended September) to approximately $1,000,000. These 
assumptions err, probably, on the side of optimism :— 
1931. 1932. 
(Actual). (Estimated). 
$ $ 
IED snncccccesesevenesenssvcvsveneess 142,337,648 127,000,000 
Working expenses ...........cccceeeeceeeeees 116,654,776 102,500,000 
SINR) ccccunahvoreswsnevanesscectenbenh 25,682,872 24,500,000 
ERD cc cespnnbnenbovebbesorenseees 10,951,964 5,000,000 
36,634,836 29,500,000 
Deduct fixed eharges ............:.-sseeeeees 22,050,564 235,000,000 
Reise cicacercscdbasbinessibabersonseens 14,584,472 6,500,000 
Contribution to pension fund ............ 750,000 750,000 
Earned for dividends ..............s+ssees00+ 13,834,472 5,750,000 
Preference dividends ..............sesseeeees 5,410,697 5,500,000 
Harned for Ordinary § .........000seccsceseees 8,423,775 250,000 
Se RD 5 cinensriesnsonvessevvoenvese 16,750,000 (5%) ? 
Balance chargeable to surplus ........++2++++ 8,326,225 ? 


We have allowed for a fall of approximately $6,000,000 in 
special income. This item was obtained last year, as to 
$488,000 from steamers, $1,624,000 from telegraphs, 
hotels and rentals, and $8,840,000 from investments, 
securities, interest, ete. Receipts under the first head, 
this year, may be negligible, if not negative. Under the 
second, they can scarcely amount to much more than 
$1,000,000. Under the third, a reduction to around 
$4,000,000 would not appear excessive. We have allowed 
for an increase of less than $1,000,000 in fixed charges, 
although the increase in 1930 was $3,011,000, and in 1931 
$2,890,000, while in March last the company issued 
$12,500,000 of 6 per cent. ten-year collateral trust con- 
vertible bonds. On this showing, the preference dividends 


should be covered (chiefly by ‘‘ special income ’’), but 
earnings for the common stock will be negligible. If this 


forecast proves near the mark, the board may not deem it 
advisable to draw upon the company’s large reserves to 
pay a dividend, unless some unexpected windfall comes 
as an appropriation-in-aid of special income, as it did two 
years ago, or a considerable recovery in Canadian pros- 
perity can be reasonably anticipated in the next few 
months. The present market quotation for the shares 
seems heavily to discount hopes of directorial generosity. 


United Africa.—A remarkable recovery has been shown 
by the United Africa Company, the merger of African and 
Eastern Trading Corporation and the Niger Company. 
Excluding depreciation, tax and directors’ fees, a trading 
loss for the year ending April, 1931, of £949,940 has been 
converted into a trading profit of £397,045. The directors 
give no explanation of the recovery, but shareholders may 
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eenenieeme + 
attribute it generally to the improvement in commodity ! 
values, which has allowed the writing up of stocks. The d 
shareholders of African and Eastern Trade Corporation § *° 
(whose capital reconstruction scheme is described on p. 892) oat 
may be painfully surprised by this reeovery. In Decem. § 
ber, 1981, the capital of the United Africa, in which they §?" 
held a half-interest, was written down from £15,731,600 to §"" 
£7,500,000. Subsequently a further3,500,000shares of £1 § *” 
were issued, of which the African and Eastern could only om 
subscribe for 500,000, leaving the Lever group to subscribe Pro 
3,000,000. This had the effect of reducing the interest of of 
African and Eastern to 20 per cent. and raising the Lever § °°" 
interest to 80 per cent. Further, the African and Eastern Th 
lost their equal vote in the affairs of the company. The § 
trading results for the past two years are shown in the § 
following table :— tot 
Years to April 30, cay 
1931. 1932. cor 
£ £ dey 
Oe Dr. 949,940 397,045 
SED cc cnauion cuss binecapeneemsesens 272,899 269,213 
ED SD see ccsinsss\serbeonessoosereiess 2,983 2,883 
Employees’ fund ............ceseereesreeesees 32,601 26,124 ff Pr 
Subsidiary company’s income tax ........ 13,171 17,152 
UIT icteleniiaiutisiesnincassineninisavese 16,529 Nil 
Earned for dividends .............s:se00000 Dr.1,288,123 81,673 1 
sie Nil 55,000 (4%) § Es 
a Dr.1,263,980 26,673 - 
The balance sheet of the company is not informative. 
The effect of the writing-down of capital is shown by the J Ne 
reduction of fixed assets from £12,825,901 to £6,477,516. B 
Stocks are practically unchanged at £5,177,719. Cash Pr 
and bills receivable have risen from £268,112 to £503,438. 
The improvement in the United Africa results has the § 0 
effect of improving the cover for the African and Eastern 
‘‘A’’ preference share dividends. Under the arrangement 
with Lever Brothers, African and Eastern have a prior 
claim on profits (if available) up to £18,000 to pay the § Pr 
dividend on their ‘‘A’’ preference shares of £1. In June J © 
the directors deferred payment of the half-year dividend 
on the *‘A’’ preference shares until the accounts of United 
Africa had been received. Now that the United Africa § 4 
is paying a dividend of 4 per cent., it is hoped that the 
African and Eastern will be able to pay their arrears A 
of dividend on the ‘‘A’’ preference shares, which are th 
quoted in the market at 3-f. i. 
Birmingham Small Arms.—The report and balance Jy 
sheet of the Birmingham Small Arms Company reveals J , 
a sorry state of affairs. After crediting rents, interest, and p 
making full allowance for depreciation, trading losses p 
were £331,675. In addition £356,971 has been written off J 
stocks to cover depreciation due to abnormal trading con- ff, 
ditions, bringing the total deficit up to £688,647, as J, 
against £112,944 last year. The transfer of £500,000 from ‘ 
general reserve, with £77,319 brought in, reduces the 9) 
deficit to £111,328, but when debenture interest and sink- J, 
ing fund are added, a debit balance of £220,609 remains . 
to be carried forward. i 
(Years ended July 31st.) t 
1930. 1931. 1932. 
£ £ £ 
FED khenhvschbabsanecresbbenvonscnens 242,276 Dr.112,944 Dr.688,647* 
Debenture interest .............cec0e 94,250 91,250 109,281tT 
BE BIND ccnonccnvoncnccctscsenesnsesve 148,026 Dr.204,194 Dr.797,928 
Proference dividend........+ss0+0.-+- 24,174 23,784 | 
Ordinary dividend— 
I 2 ceeded eneiciieaatniil 109,088 : 
Harned % ....cccccccoccccseccecseces 5:5 
Paid % ....cccccccoccccvcccecccccccee 5 a 
POONA DOSOTYO  ccccsccccvescesscccsnces oa ---  Dr.500,000 
Inc. or dec. in carry forward... +14,764 — 227,978 — 297,928 


* Including £356,971 written off stocks. 

+ Including £20,000 to Debenture sinking fund. 
The directors attribute the losses of the company to the 
decline in the home and overseas demand for high-priced 
touring cars and motor cycles. At the close of the year 
the company embarked on a new programme of smaller 
cars, and have obtained sufficiently substantial orders to 
keep the factories at Small Heath and Coventry fully 
engaged. As the iron and steel using trades, as a whole, 
however, are still in the throes of depression, it seems 
fair to presume that the results for the current year will 
not show any phenomenal improvement. 
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Australasian Land Companies.—The report of Dalgety 
and Company for the year to June 30th last, leaves a 
satisfactory impression. ‘* The net result was an almost 
complete disposal of a clip of record proportions,’’ with 
prices in Australian currency a shade better than the pre- 
yious year. Australia on the whole enjoyed a satisfactory 
season, and New South Wales an exceptional one, but 
conditions in New Zealand were affected by drought. 
Profit is down from £801,895 to £676,376, and if the cost 
of exchange depreciation is deducted, there remains a 
considerable net loss after all charges have been met. 
The ordinary dividend is reduced from 7 per cent. to 5 per 
eent., tax free. The exchange losses are again met by a 
transfer from contingency reserve, but other reserves, 
totalling £1,500,000, are still equal to the issued ordinary 
capital, and the list of investments is impressive. The 
company should have little difficulty in riding out the 
depression. 


Year to June 30. 


1930. 1931. 1932. 
£ £ £ 
ia ie ale waelecealaw 927,222 801,895 676,376 
III inn can ccc cuuaseasanssesesees 430,273 424,797 396,979 
I I acca nmacnnndews 9,855 4,198 2,625 
ee anaes 111,939 81,990 61,171 
CN isc ceicetntecdemndderecnnnens ie 67,729 175,177 
OS ET ee one 25,000 25,000 10,000 
Debenture interest.............0.0000s 139,209 162,440 161,494 
Be MIND ccccnsccccccocsescccocscccases 210,946 35,741 Dr.131,070 
Brought forward. .......0...0..cces0ee 227,942 238,888 212,358 
IRIN WIE oc svasscsccnencneseees 25,000 25,000 25,000 
Ordinary dividend— 
ina 5s ua sa asbauies 150,000 105,000 75,000 
ee a ener 12-4 0-7f Nil 
TT aca vs cscssoenesscktenensvie 10 ” 5 
a Scapa dbae 25,000 eat aa 
Gereted ForWOEd qn... .ccccecveccececes 238,888 212,358 156,464§ 
* Tax free. 


+ After charging cost of exchange. 

¢ After crediting £67,729 from contingency reserve to cover cost 
of exchange. 

§ After crediting £175,177 from contingency reserve. 


Australian Mercantile, Land and Finance reports that on 
the whole it has had a satisfactory season. Net profit has 
increased from £61,725 to £92,438 and the directors have 
ventured to declare a dividend of 2 per cent., tax free, 
absorbing £28,000. Last year £25,000 was allocated to 
reserve. The New Zealand and Australian Land Com- 
pany shows somewhat improved results, but is unable to 
pay an ordinary dividend, which last year amounted to 
2 per cent. The loss from working properties has been 
reduced from £90,101 to £57,439 as a result of lower costs 
and a reduction in drought expenditure, but income from 
investments is down from £36,324 to £24,338. The net 
loss for the year is £10,357, compared with £74,183. The 
sum of £46,000 has been transferred from contingency 
reserve to enable the preference dividend to be met. 
Results, in every case, are decidedly better than could 
have been anticipated twelve months ago. 


Rhodesia Railways Moratorium.—The moratorium 
proposals of these railways, though unwelcome, should 
scarcely have come as a surprise to the market. Although 
for the financial year to September 30th last Rhodesia 
Railways succeeded in meeting its debenture charges 
with something to spare, the Mashonaland Railway 
showed a net loss of £244,339. In January last the boards 
of the two companies notified debenture holders that, 
drastic economies notwithstanding, the stage had been 
reached when net revenues were inadequate to meet de- 
benture interest without drawing on accumulated re- 
serves. In April Lord Plender began an investigation of 
the finances of the group, and a scheme of management is 
now submitted, based on his report. No less than 
£20,589,903 of stock is involved. The interest falling due 
after November 1, 1932, and before November 2, 1935, is 
to be met only out of net income. Interest on £252,870 
8 per cent. debentures and £3,996,333 4 per cent. deben- 
tures of Rhodesia Railways and £2,560,000 5 per cent. 
guaranteed debentures of the Mashonaland Railway is to 
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be met under guarantee by the British South Africa 
Company, the advances carrying interest at 6 per cent., 
and being refunded as net revenue permits. Deben- 
ture interest in arrear is to carry interest at 6 per cent. 
During the moratorium no part of the loan of £276,679 
made to the Mashonaland Railway by the Rhodesia Rail- 
ways Trust is to be repaid, current interest being added 
to principal. Two nominees of the debenture stock trus- 
tees are to be appointed additional directors of the two 
companies. The British South Africa Company and the 
Rhodesia Railways Trust have both approved the scheme. 
The Trust holds virtually the whole of the share capital 
of Rhodesia Railways (£8,000) and of the Mashonaland 
Railway (£450,000), and in addition an unstated proportion 
of their combined debenture stocks. In 1930-31 the Trust 
received £165,813 from Rhodesia Railways and £91,661 
from the Mashonaland Railway, including £69,265 accrued 
interest. The British South Africa Company, besides 
being a guarantor for both lines in respect of certain stock, 
holds 1,740,151 £1 ordinary shares out of 2,005,767 shares 
issued, of the Rhodesia Railways Trust, which paid a 
dividend of 5 per cent. tax free for the eighteen months to 
September 30, 1932. The income of the British South 
Africa Company will be proportionately reduced if the 
Trust is compelled to pass future dividends. In addition, 
its liabilities under guarantee will involve a moratorium 
sum of £295,000 a year. Whether any appreciable portion 
of these payments will come back to the company, via 
dividends of the Trust, depends on the extent of the 
latter’s holdings of the railways’ debentures. 


Trinidad Leaseholds.—An increase of no less than 45 per 
cent. has been shown by Trinidad Leaseholds in trading 
profits, before depreciation, for the year ended June, 
1932. This is to be attributed partly to a reduction in 
working costs but mainly to the increased revenue in 
sterling obtained on sales effected in United States 
currency. ‘The following table gives a comparison of the 


results for the past two years :— 


Year ending June 30. 


1931. 1932. 

£ £ 
a ccscricnintinradenkexeanineseuees 349,727 499,079 
Overhead expenditure..................eeeeee 18,786 29,230 
RM csc anitivnecastcneddadiartnwetesds 208,236 208,307 
I BENE nacssdcsaccsccduectnadnaeienaeveie 95,000 42,000 
SMI sits ceccnasnsenidanesduerisanaceds 27,705 219,542 
SI Nao ic gicvndcccnndnsidnasinarecddncecnanss 2°11 16°74 
ia Lcnsiicacseadiadnicacncassisesasiaednesases 5 7k 
Reserve and write-offs ................ee00e 112,705 21,750 
RI ININR cade caseecdaveansouasancanbiess 30,151 63,999 


The products sold in the last financial year amounted to 
855,826 tons, as against 858,984 tons in the previous year. 
The current year’s trading should begin to reflect the 
results of the distribution of petrol in Great Britain, which 
was undertaken in July, 1930. The sales of the company’s 
motor spirit have greatly increased, particularly as the bulk 
of the company’s sales are in its ‘* Regent ’’ brand, which 
sells at 1s. 54d. as against 1s. 74d. for the No. 1 petrols 
of the combines. The balance sheet shows a liquid 
financial position, cash and Government securities having 
increased from £275,500 to £511,500. 
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American Oil Company Reports. — The reports of 
American oil companies for the nine months this year 
show a considerable improvement on those of the corres- 
ponding period of 1931. The earnings of some of the 
leading oil companies are given in the following table :— 

1931 Earnings. 1932 Earnings. 


Per Per 
Com- Com- 
mon mon 

9 Months. Share. 


S Months. Share. 
$ 





$ 
12,012,544 0-92 
374,508 0-09 


Standard Oil of California 11,941,787 0-91 
Phillips Petroleum........... Dr.2,410,253 


Union Oil of California..... 3,200,000 0-73 —2,728,000* 0-63 
Atlantic Refining ............ Dr.2,77 1,400 4,248,000 1-58 
Continental Oil............... Dr.9,484,163 75,200* 0-02 


Shell Union Oil ............. Dr.23,709,991 


* Estimated figures. 

In the case of Shell Union earnings, the figures are exclu- 
sive of a profit of $6,051,668 obtained from the purchase 
below par of the company’s own debentures. The im- 
proved trading results are attributable to the fact that oil 
prices have been at a higher level this year both as regards 
erude oil and refined oil products, as the following figures 
will show :— 


Dr.3,098,020 


Average 
Present Price 
Price. 1931. 
Crude oil— $ $ 
Mid-Continent crude, 36 gr. per barrel...... 0-92* 0-67 
Ne, 1-97 1-81 
Gasoline— 
Mid-Continent refinery, cents per gallon ... 4.625c. 3-45e. 


* This price was recently increased to $1.04 per barrel by certain 

companies. The increase has not yet been made by two of the large 
Standard Oil companies. 
It should be appreciated that still better results would 
have been shown if gasoline consumption had not declined 
somewhat sharply in the third quarter of this year. It is 
estimated that the total decline of gasoline consumption 
in America this year will be from 10 to 15 per cent. 
Unless, therefore, crude oil production is restricted to 
keep pace with the decline in consumption, a reaction in 
oil prices is not impossible. It is disappointing to find 
that the Federal Court in Texas has held that the restric- 
tion orders are invalid in the East Texas field because 
they are designed to prevent economic as against physical 
waste. A special session of the Texas Legislature is 
therefore being called to pass legislation designed to re- 
strict crude oil production to market demands. Restric- 
tion is not likely to be abolished in America, but much 
more drastic curtailment of output will have to be 
enforced if supply is to be balanced with a falling 
consumption. 


South African Colliery Results.—Our mining corres- 
pondent writes:—Depression in South Africa finds 
eloquent testimony in the account of two colliery enter- 
prices published this week. The Wankie (Rhodesia) has 
suffered especially by reason of its reliance upon the rail- 
ways and the Northern Rhodesian-Congo copper industry 
—which are to a considerable extent inter-dependent. 
Last year’s coal sales amounted to 433,600 tons, as against 
576,400 tons in 1930-31 and 855,100 tons in the twelve 
months ended August 31, 1930. Of the decrease shown 
for the latest session the Belgian Congo was chiefly respon- 
sible, the railways coming next. At 15,539,000 tons, the 
proved coal reserves are up by 4,241,000 tons. The differ- 
ence is accounted for by the inclusion in the estimate of 
No. 2 colliery, which provided about one-third the tonnage 
extracted in 1931-32. In view of the year’s profit of 
£79,500, in place of £139,800, and an increased taxation 
figure of £34,600, the payment even of 5 per cent. (as 
against 124 per cent.)entailed a small draft upon the carry- 
forward. Incidentally the terms in which this distribution 
is referred to in the directors’ report are liable to give 
an erroneous impression. Wankie 10s. shares are quoted 
on the Stock Exchange at about 12s. 6d. The Witbank 
Colliery, of course, is chiefly concerned with the require- 
ments of the gold industry of the Transvaal. These, 
doubtless, have been fairly well maintained, but last year 
a reduetion occurred in the demands for the South African 
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railways and for export purposes. Thus the net profit 
declined by £13,100 to £40,900, necessitating a cut of 3} 
per cent. to 6} per cent. in the dividend rate. By the 
redemption of a further £15,000 the debentures outstand.§ 7) 
ing have been reduced to £105,000. The consultin the 
engineer reports that coal of standard quality and thick. J oop 





ness continues to be opened up in both sections of the 
mine. Witbank shares are held by leading Kaffir groups, 










De Beers’ Results.—The last De Beers’ figures in. 
evitably reflect the year’s unfavourable developments in 
the diamond industry. Operations previously restricted 
were discontinued altogether on the productive side at the 
end of March. Diamond sales over the year fell off by 
more than half, while ‘‘ other income,’’ which in 1980-3] 
had shown a noteworthy expansion, fell below the level 
of 1929-30. Expenditure on mining was substantially 
lower, but owing to the increase of the De Beers’ commit- 
ments in connection with leased companies, interest on 

















shares and debentures absorbed £194,830, against - 
£140,660. Thus, the previous year’s modest profit was le 
replaced by a loss. Naturally, no dividend could be paid J 
on either class of capital. The last distribution on the E 
deferred was 5s. in respect of the first half of 1929-30, and ws 
the interest on the preference shares is in arrears since - 
December, 1930. Our usual comparison is appended :— a 
-————_Year ended June————_—_, 29 

1929. 1930. 1931. 1932. e 

£ £ £ e 49? 

Diamond sales ......... 3,255,790 3,262,670 679,550 307,820 4 in 
Other income .......... 554,000 535,810 750,240 445,520 § pe 
du 

Expenditure, deprecia- 60 
SD, sathkhaternbes 1,761,780 1,671,570 1,296,050 895,820 I 
ROE OEE osncssissvessis 2,047,010 2,126,910 133,740  142,480* Fin 
m 

Td GRREEOM. oos00050020 303,250 302,590 m 
Dividend on deferred a 
aa 817,890 a 
Rate per share ......... 15/- a 
To reserves ............. 250,000 i ‘i mae b 
Carried forward ....... 377,400 1,401,720 1,535,460 992,980 9 ¢ 
* Loss. t 


No particular change is shown in the balance sheet as 
regards the company’s holdings in associated concerns, 
but the other investments have risen from £875,800 to 
£993,100. Advances to allied undertakings have 
apparently increased to a substantial extent, though the 
form in which the accounts are drawn up precludes exact 
comparison. ‘The diamond industry of South Africa is 
now well consolidated, and will derive immediate benefit 
from any improvement in trade. In the past few months 
some recovery has occurred both in the demand for and 
in the price of the stones, more especially those used for 
commercial purposes. A real change for the better, how- 
ever, must await more settled conditions in the United 
States, the chief market for the company’s products. The 
£2 10s. preferred shares are quoted around £7 10s., the 
deferred at £4 7s. 6d. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies:—London Maritime Investment, Consolidated 
African Selection Trust, North British Rayon, and Elec- 
tric and Musical Industries. At the annual meeting of 
North British Rayon, Mr Ernest Walls discussed the en- 
couraging results in the company’s first year of full-scale 
working, during which the first six months had been 
characterised by heavy non-recurring expenditure. New 
plant during the past two years had cost over £24,000. 
Ample sums had been placed to depreciation and the com- 
pany was prepared to take advantage of the first sign of 
revival. At the annual meeting of London Maritime In- 
vestment, Sir Vernon Thomson stated that a valuation of 
the investments as at September 30, 1932, showed 
an aggregate depreciation of about £50,000, against 
which the company had a reserve fund of £250,000. 
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CAPITAL ISSUES. 


The partial embargo on new issues remains, although 
the Chancellor of the Exchequer informed the House of 
Commons, on Tuesday, that the question of its further 
relaxation was under consideration. The unfavourable 
trend of gilt-edged prices and the undigested condition of 
the ‘* stagged ’’ portion of the Three per Cent. Conversion 
Loun would in any case have explained the absence of 
any new trustee issue this week. The list of offerings in- 
dudes two “‘ straight ’’ issues and two important Stock 
Exchange ‘‘ placings.’’ Hambros Bank and Erlangers 
offered debenture stock of Olympia, Limited, redeemable 
by drawings within thirty-one years, and yielding £4 4s. 3d. 
per cent. flat and £4 9s. per cent. to middle redemption 
date. The stock is secured by a first specific charge on 
freehold properties valued at nearly 2} times its nominal 
amount and a floating charge on other assets, in a com- 
pany which has been ably managed from the outset. The 
debenture is a sound ‘* property ”’ stock, offering a reason- 
able yield in its class. The secured debentures of the 
Carlton Main Colliery Company, Limited, which offer a 
flat yield of £6 2s. 5d. per cent. and a yield to middle 
redemption date of £6 4s. 1d. per cent., are less well 
secured, being part of a maximum total of £1,000,000 en- 
titled to a first floating charge over net assets valued last 
March at £4,054,000. Of the latter figure, however, 
£2,085,000 was represented by collieries and other pro- 
perties (mainly leasehold), and £1,674,000 by investments 
in subsidiary and associated companies at cost. The com- 
pany, however, has been a steady profit-earner, even 
during the depression, and the present issue is mainly of a 
conversion character. Amalgamated Anthracite Collieries, 
Limited, whose ordinary shares have recently been active 
in the market, have placed a large line of 5 per cent. first 
mortgage debenture stock, at 98, less 1$ per cent. com- 
mission, mainly to fund bank loans. Marston, Thompson 
and Evershed, Limited, the Burton brewers, have placed 
a smaller line of 44 per cent. redeemable debenture stock 
at 95 per cent., less 1 per cent. commission and 3 per cent. 
brokerage. The stock is adequately but not generously 
covered. The method of ‘ placing,’’ though convenient 
to borrowers in some respects, appears to be somewhat 
costly, judging by the margin between the “‘ placed ”’ 
price and the level at which market dealings take place. 
The Amalgamated Anthracite debenture, for example, for 
which the company received, net, only 963 per cent., was 
dealt in this week at 99 to 100. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, Jan. 1 to Nov. 5, 1932, excluding conversions, £177,460,729. 
Total recorded, Jan. 1 to Nov. 5, 1932, including conversions, £765,614,031. 





National Savings Certificates. Net receipts, week ended Nov. 5, 1932, £50,000. 


Nominal Conver- New First Further 
Capital. — sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
Carlton Main Colliery 6% debs. 
oc oie aah aiaberit 450,000 441,000 a 22,500 418,500 
Olympia 4% debs. at 95% ..... 1,000,000 tate 950,000 50,000 900,000 
NE wiisvicntencnapissaxenseuns 1,450,000 441,000 950,000 72,500 1,318,500 
To Shareholders only. 
Appolonia Gold Fields, 500,000 
a eer 25,000 25,000 12,500 12,500 
British Borneo’ Petroleum, 
333,340 shares, 68., at par... 100,002 100,002 100,002 
PI icasucisievenecnocsenssen 125,002 125,002 112,502 12,500 


Total Offered for Subscription— 
Including Excluding 
Conversions. Conversions. 


Tota: Offered for Subscription— 
Including Excluding 
Conversions. Conversions, 


Jan. 1 to date £ £ Whole year— £ £ 
DD snusek 767,180,033 178,585,731 BOGE ccccce 114,290,666 102,044,291 
ee 108,184,979 97,307,994 BED ccccce 454,888,784 267,800,700 
ee 411,903,436 230,147,805 488,764,940 285,239,400 
RT Giccue 250,114,038 211,788,438 I aici 693,100,056 369,058,073 
ae 510,687,191 336,657,460 DD nections os 355,165,970 
BET cesses ane 307,087,011 230,782,600 
199,953,490 i 232,214,500 
ee 202,340,376 1924 ...... 209,326,101 


Nature of Borrowing. 


Debentures, 


Bonds, &c. Preference. Ordinary. Total. 
January 1 to date £ £ £ £ 
nr 165,796,331 8,950,682 3,838,718 178,585,731 
SED cxapdansantensecns 73,659,349 6,771,859 16,876,786 97,307,994 
SEED céalvnesannwbisecsane 192,676,858 15,649,638 21,821,309 230,147,805 
Whole year 
NY Gnicsnnicmnnihaiened 74,835,599 6,911,859 20,296,833 102,044,291 
SUED stabseuseutessance 227,658,500 15,548,800 24,593,300 267,800,600 
OO os icncaea pane 137,670,300 31,543,400 116,025,700 285,239,400 
Ee 218,817,900 45,062,600 111,177,600 369,058,100 
ST -cccsenseteseaanen 228,958,000 36,836,600 98,381,400 255,156,600 
BEE” npnsscoccsceseesos 145,180,000 39,393,200 46,209,500 230,782,600 
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By Stock Exchange Introduction. 


Capital Price Dealings Cash 
Introduced. Began. Involved. 
£ £ & 
Amount previously recorded................... 9,661,750 10,635,607 
Associated Newspapers, 4$°% ten-year oe 
sci cascades 1,325,625 101} 1,522,750 
Selfridge Provincial Stores, 5% deb. stk. 
iE bntsiaidiiinnibeineienissiaiiiiiimants 656,500 1024 664,625 
Birmingham and _ District Investment 
Trust, 44% deb. stk. at par ........cccccee 600,000 101 606,000 
2,582,125 2,793,375 
Total, week ended November 5, 1932....... 2,582,125 2,793,375 
PI IIE BOD vencccccccenoctnececansccascee 12,243,875 13,428,982 
Total to date, 193] ..........cc.cceceececsecsece 8,757,183 8,883,558 
Public Offers. 


Olympia.—Offer for sale of £1,000,000 4 per cent. first 
mortgage debenture stock at £95 per cent. by Hambros Bank 
and Erlangers. The company was incorporated in April, 1929, 
to acquire the freehold land and buildings known as Olympia 
and other properties. Notice of repayment of an existing mort- 
gage amounting to £500,000 has been given, while £200,000 
will be applied to making advances to the company’s wholly- 
owned subsidiary, Kensington Property Company. Profits of 
the company after charging working expenses and depre- 
ciation, but before deducting interest on the above-mentioned 
mortgage and income tax, were:—April 18, 1932, to Decem- 
ber 31, 1929, £69,437; 1930, £137,447; 1931, £142,867. The 
annual service of the present debenture issue will be £57,831. 


Carlton Main Colliery Company.—Offer of £450,000 6 per 
cent. secured debentures at £98 per cent. The purpose of the 
issue is to provide part of the sum required to repay the 6} per 
cent. notes. Holders of the notes were given the right up to 
November 9, 1932, to exchange up to 90 per cent. of their hold- 
ings for a similar amount of the present debentures, plus a 
cash payment to adjust capital and interest differences. A 
sinking fund will provide for the redemption of the debentures 
by March 31, 1957. Messrs. Higginson are authorised to receive 
applications. For the past three years profits after deprecia- 
tion have been £155,511, £147,172, £130,873. Average profits, 


covered debenture interest 23 times. 


Romford Gas.—Issue by tender of £60,000 4 per cent. 
redeemable preference stock, minimum price £102} per £100 
stock, redeemable at par on January 1, 1958. The flat yield at 
the minimum price is £3 18s. per cent. 


Stock Exchange “ Introductions.”’ 


Marston, Thompson and Evershed.— Particulars of an issue 
of £225,000 43 per cent. redeemable debenture stock, redeem- 
able by sinking fund not later than March, 1972. The company 
has the option to redeem at any time after December 31, 1942, 
at 1024 per cent. Net profits for the past four years have 
been; 1928-29, £121,161; 1929-30, £131,747; 1930-31, £114,211; 
1931-82, £107,578. The stock has been placed with the Law 
Debenture Corporation at 95 per cent., less 1] per cent. com- 
mission and } per cent. brokerage. 


Amalgamated Anthracite Collieries.—Particulars of an issue 
of £1,500,000 5 per cent. first mortgage debenture stock, re- 
deemable by sinking fund by January 15, 1965, at 102} per 
cent. The company has the right to repay on or after Janu- 
ary 15, 1938, at 1035 on six months’ notice. The stock has been 
acquired by Messrs. Laing and Cruickshank and Messrs. Cohen, 
Laming, Hoare at 98 per cent., less commission of 12 per cent. 
Profits were: 1929, £512,950; 1930, £621,488; 1931, £471,022. 


Forthcoming Issues. 

Cork Manufacturing.—-An extraordinary general meeting is 
to be held on November 23rd to consider resolutions that :— 
(1) the capital be increased to £100,000 by the creation of 
100,000 preference 5s. shares; and (2) the articles of association 
be amended. 


North Eastern Electric Supply.—A meeting of the North 
Eastern Electric Supply Company, Limited (formerly the 
Newcastle-upon-Tyne Electric Supply Company, Limited), is 
to be held at the company’s office in Newcastle on Novem- 
ber 15th, at 11 a.m., to approve an increase in the capital by 
the creation of 660,000 new £1 ordinary shares. A circular to 
shareholders states that an issue is necessary in order to provide 
funds to meet expenditure on the company’s business. 


London County Freehold and Leasehold Properties.—The 
directors propose to increase the capital to £3,000,000 by the 
creation of an additional 1,000,000 shares of £1 each. The 
amount and terms of the new issue have not yet been decided 
on, but it is contemplated that not more than 500,000 shares 
will be offered in the first instance. 

Price’s Tailors.-Subscription list opens on Tuesday next 
for issue at par of 500,000 7 per cent. cumulative preference 
shares of £1 each. 
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Results of Issues. 

Olympia Limited.—The list of applications in connection 
with the offer for sale of £1,000,000 4 per cent. first mortgage 
debenture stock at £95 per cent. was closed at 10 a.m. on 
Tuesday, the offer having been over-applied for. Allotment 
letters were posted on Wednesday. Permission to deal was 
granted on Wednesday. 


Carlton Main Colliery.— Messrs. Higginson and Co. announce 
that the lists for cash applications in connection with the offer 
of £450,000 6 per cent. secured debentures were closed for 
London at 10.15 a.m. Tuesday, but country applications 
received Wednesday morning were considered. Allotment 
letters were posted on Thursday. Permission to deal was 
granted on Wednesday. As over 89 per cent. of the offer was 
applied for by Noteholders, allotments in respect of cash appli- 
cations were necessarily small. 


LONDON NEW ISSUE PRICES. 

















. . Issue | Amt. Price, Price, 

Steck or Share. price. | paid. | Nov. 3, 1932. | Nov. 10, 1932. 
Conversion 3%, 1948-53 ............00000 97} 5 il 1#}-1# dis 
Treasury Bonds 2%, 1935-38 ..........+. 100 5 + dis-par ~f, dis 
Amalgamated Anthracite 5% Debs. ... 98 oon 983-993 
Associated Newspapers 44% 10 Year 

SHEE sisniuisnertteonedossensensononntnewses ‘a o 100-101 1004-1003 
Australia 3$%, 1936-37  ............0000. 974 | Fy pd 993-100 984-994 
Birmingham and District Investment 

TDS ‘sitncebbsnnsoussoessenis _ _ ees 1003-101} 
Blackpool Greyhound 2/— ...........0+++ 2/- 2/- 2/14-2/44 2/04-2/3 
Bristol Greyhound Racing 2/- ......... 2/- 2/- 6/0-6/6 5/9-6/3 
British Plaster Board ord. ..............+ pies an 3a-3% 5t-38 
Covent Garden Properties, 44% Debs. 98 55 1}-14 pm 1-14 pm 
Cow and Gate New Ord. ...............05+ soe 1/- 2/0—-6d. pm 2/0-2/6 pm 
Dumpton Greyhounds (2/—) ............++ Par | Fy pd 1/74-1/103 
J.G. Graves Pty. Pref. Ord. 5/—...... 14/- 8/— j|1}d dis—1}a pm} lid. 44d. pm 
Lever Brothers 4% Debs. ..........0006 “eo " 1004-1014 1014-1023 
Lovell and Christmas 44% Debs. ...... 1004-1014 102-103 
Marston Thompson and Evershed 44% 

LG (shes deiinaseibuenbethetnesebbeneuues sot wai 100-102 
Olympia 4% Debs..... epemabtinnen 95 25 2+} dis | 
Portsmouth Ne “wepapers 5%, ‘Pref. oe £1 10 eee 9/6-10/0 
Qualcast 7% Cum. Pref. £1 ............... £1 |Fypd] 23/4§-23/10) 23/3-23/9 
Selfridge Provincial Stores 5% Debs. ... 101 | Fy pd ion 102-1024 
Southend Stadium Deferred (1/—) ...... 1/- we 1/44-1/74 1/44-1/74 

Do. do. Preferred (10/-) .. 10/ a 2/3-1/3 dis 2/6-1/6 dis 
South Africa 34% Ins. Stk., 1953-73... 96} 213 pm 14-18 dis 
South Metropolitan Gas Pref. ............ ‘ok ve 1014-102} 1014-102} 
Southern Railway 4% Debs., 1962-67 | 100 25 4-2 pm $-4 dis 
Stevenson (Hugh) 6% Debs. ............ 99 10 24-3} pm 14-2} pm 
SR MNUENDTEL, Scnscsiconsccvpsecenssensses £3 £3 38-38 Ste —3 is 
Thames House 44% Debs. ............0++ ~" 5 ae 4-34 pm 
SPE ENE sccnscssnesccoccsscvcosecoesse £1 #-1 ii-l* 


Calls Due Next Week 

The grand total of calls falling due in 

£3,190,271, which compares with £461,812 which fell due in 

Novem er, 1931. The following call falls due in the week 
November 14th to November 19th, 1932, inclusive. 


November, 1932, i8 


No. of 
Due Shares or Amount 
Date. Call. Already Paid. Amount. of 
Stet Water, 5% 
avoreccesccsenecosece Nov. 16 95% 10% £25,000 123:750 
¢~ On Minimum Price. 
Further Stock Exchange information, including the 


latest reports and notices, summary of balance sheets, 
profit and loss accounts, oil outputs, and dividend 
announcements will be found on page 905, under the 
heading ‘‘ Company News.”’ 





OIL OUTPUTS. 


See also page 907. 

Trrxtpap LeasEenoips Limirep.—Oil produced in August, 27,600 
tons; oil purchased in August from other companies, 51,550 tons. 
Produced during September, 28,600 tons; oil purchased during 
September from other companies, 52,300 tons. Oil produced during 
October, 28,000 tons; oil purchased during October from other 
companies, 50,900 tons. 

VENEZUELAN Ort Concessions, Lrp.—Production for the week 
ended October 15, 1932, was: Bolivar district, 85,171 m. tons; 
Maracaibo district, 6,303 m. tons; total, 91,474. m. tons. Production 
for the week ended September 3, 1932, was: Bolivar district, 
84,403 m. tons; Maracaibo district, 6,375 m. tons; total, 90,778 


m. tons. Production for the week ended September 10, 1932, was : 
Bolivar district, 85,243 m. tons; Maracaibo district, 6,552 m. 
tons; total, 91,795 m. tons. 


Output for the week ended Sep- 
tember 17th was: Bolivar district, 84,999 m. tons; Maracaibo 
district, 6,548 m. tons; total, 91,547 m. tons. Production for the 
week ended September 24th was: Bolivar district, 86,295 m. tons; 
Maracaibo district, 6,669 m. tons; total, 92,964 m. tons. Produc- 
tion for the week ended October Ist was: Bolivar district, 85,606 
m. tons; Maracaibo district, 6,504 m, tons; total, 92,110 m. tons. 
Production for the week ended October 8, 1932, was: Bolivar 
district, 85,109 m. tons; Maracaibo district, 6,680 m. tons; total, 
91,789 m. tons. Production for the week ended October 15th was: 
Bolivar district, 85,171 m. tons; Maracaibo district, 6.303 m. tons; 
total, 91,474 m. tons. Production for the week ended October 22nd 
was: Bolivar district, 87,398 m. tons; Maracaibo district, 6,302 m. 
tons; total, 93,700 m. tons. Production for the week ended 
Oc tober 29, 1932, was : Bolivar district, 87,372 m. tons ; Maracaibo 
district, 6,170 m. tons; total, 93,542 m. tons. Production for the 
week ended November 5th was: Bolivar district, 86,157 m. tons; 
Maracaibo district, 6,517 m. tons; total, 92,674 m. tons. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended 





Gross Receipts, 
week ended Nov. 7, 
1932. 
(000’s omitted.) 














Aggregate Gross Receipts, 


44 weeks, 


(000's omitted.) 





























































Nov. 4, 1932. | Miles — —— eras — 
(c) Week ended | Open|/2sj/esc/2 Jogi Su sc iaesia i. | 
Nov. 5, 1932. : 422 $/34|\ 54 i: S%|4a$ 33 35 
elE2/2S\|a3| ee Elesi8Si62 |e 
<n EF as |Ss s “S s 
Sol fo] tool aval a: £ > | £ £ 
Great 1932 | 3,761 | 169) 173) 100) 273 oan 9,024) 7, 296) 4, 332| 11,628) 20,652 
Western | 1931 | 3,761 | 177] 200} 101} 30)) 478|| 9,798) 8,404) 4,629) 13,033) 22,83] 
(c) L. & N. f 1932 | 6,353 | 257 309) 219) 528 785]| 13 517)12672) 9,436] 22,108) 35,625 
Eastern \ 1931 | 6,353 | 265 368) 234| 602) 867] | 14,516) 14971/10265) 25,236) 39,753 
L. M. & 1932 | 6.9484) 388) 435) 240) 675) 1,063 3}| 20,780) 18248! 9,894) 28,144) 48,924 
Scottish | 1931 | 6,9453) 393) 505) 254) 759) 1,152|/ 21,953/20680) 10746) 31,426) 53,379 
Southern 1932 | 2,181 | 245) 63) 24) 87 "330l| 12,446} 2,769) 1,333) 4,093) 16,539 
"(1931 | 2,180 | 244) 61) 23] 84) 328 | 13,526 3,21) 1,380} 4,59)) 18,117 
Total 1932 |192434!1059 980 583 1563 2, 622 55, 767|40976|24997 59, 9731121767 
we | 19239$| 1079) 1134) 612 1746} 2,825}| 59,793)47266) 127020 74,286| 134079 
(c) Metro- f 1932 59 |28- 2 er 3: 4| 31-6 | 12,970 139-9 1436-9 
politan | 1931 - 30-0} ... 3-9} 33-9))1365-5 162-4)1527-9 
(c) Under- f 1932 ooo BEATE 00s ee» 1294-41)12761.4 127614 
groundE.R. \ 1931 — ee» [299+ 6}13227.4 132274 
(c) Green 1932 « |30-6). «- | 30°61}/1389-1 1389-1 
Buses, &c. | 1931° eo a ie ae ai ase 
(c) L. & Sb. f 1932 eo 143°S). eee | 43°511910-3 1910-3 
Group \ 1931 eos 144-6] . « | 44°6))1962-7 eee 119627 
(b) Belfast f 1932 80} 1-9). 0-7; 2-6|| 115-6 27-6) 143-2 
&Co. Down | 1931 80 | 1-8). 0-7] 2-5)) 119-3 30-8} 150-1 
(b) Great 1932 562 | 9-2). 10-5) 19-7) 494-5 506-3 1000-8 
Northern \ 1931 562 |10-5) . 14-2 oo 518-5 633-9) 1152-4 
(b) Great 1932 | 2,182 |21-2) . 33-9} 55-1 j1157- 4| 1435-9/2593-3 
Southern | 19351 | 2,182 125-2! . 43-3) 68°5 5||1138- 8! 1834-2/2973-0 
® The operations of these Companies were extended during 1931. 
o 7 Gross Receipts Total Gross 
5 2 = x for Week. Receipts. 
Name. g > es 
Ee) m |A3] 1932. | +or—| 1932. | + or — 
INDIAN. 
Rs. Rs. \. 
Assam Bengal...... 28 jOct. 8) 1,330) 3,55,600/— 66,904 8,15,212)— 16, 35, 342 
Barsi Lt. Ry. ...... 29 15} 202 25,400/+ 3,100 9,14,000}— 1,86,100 
Bengal&N.Western | 2 15} 2,114] 5,05,267/+ 35,769 10,48,153) + 65,551 
Bengal-Nagpur ... | 25 8} 3,274] 13,90,000]4+ 18,332] 3,40,52,495|+ 20,74,897 
Bombay, Bar. &C.I. | 31 |Nov. 5) 3,091} 18,29,000 84,000] 5,70,94.000}+ 7,06,000 
Madras & 8S. Mahr. | 28 |Oct. 15) 3,230) 13,22,000] —1,02,029} 3,89,88,852| — 25.66.41) 
+Rohilk’'d& Kumaon; 1 8} 572) 1,02,102}4+ 10,152 1,02,102] + 10,153 
South Indian ...... 27 15} 2,528] 11,17,291!4+ 4,410! 3,07,99,217| + 29,716 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
$ $ & g 
Canadian National | 43 |Oct. 31)20340} 4,409,617] — 1415844] 121,413,877] — 27,157,704 
Canadian Pacific ... | 43 31}16962! 3,528,000] — 13800001 103,504,000] — 18,847,000 
SOUTH AMERICAN. 
Antofagasta (Chili 1932. £ £ £ i 
and Bolivia)...... 44 |INov. 6) 894 &,290 4,440 453,250|— 299,690 
Argentine N.E. ... | 18 5| 783 8,900 6,100 224,900) — 25,300 
B.A. and Pacific... | 18 5) 2,086 90,000}— 33,000 1,751,000)}— 465,000 
B.A. Central ...... 19 TE ste 6,714|— 3,309 191,391] - 21,543 
B.A. Gt. Southern | 18 515,076] 167,000/— 19,000 2,831,000|— 372,000 
B.A, Western ...... 18 8} 1,926 63,000|— 12,000 1,081,000}— 234,000 
Central Argentine.. | 18 5} 3,505} 153,000} 48,000 3,368,000]— 698.000 
Central Uruguayan | 18 5) 273 19,129}— 2,241 253,562) + 48.078 
C, Urg. (East Ext.) | 18 5} 31) 4,650) + 805 51,934] 4 11,231 
C, Urg. (N. Ext.)... | 18 5} 185 1,931) — 39 30,389] 4+- 9,453 
C. Urg. (W. Ext.) | 18 5} 211 1,591) + 3 24,880) 4 6,768 
Cordoba Central... | 17 |Oct. 29} 1,218 40,000}— 2,000 791,000}— 169,000 
Entre Rios ......... 18 jNov. 5) 1,052 14,700|— 7,700 304,000} — 70,000 
G. Westn. of Brazil | 44 5) 1,918 17,800) 4 4,800 417,100}+ 102,100 
Leopoldina ......... 44 Oe a 35,656} - 513 1,325,345)+ 272,634 
Leopoldina Termnl. | 44 ons 304,000|— 12,000] 11,728,000}— 188,000 
i 410 |Oct. 31) 4,115) Re, 893}— 1,600 37,489) — 86,214 
Paraguay Central 18 |Nov. 5} 274 2,770) — 490 52,980) — 7,730 
Balvador ..ccccccceee 18 ee 1,409] — 636 29,869] — 9,328 
SS 43 jOct. 30) 1,532 40,469}4+ 6,442 1,155,931) — 84,578 
United of Havana | 18 |Nov. 5) 1,367 14.488! 4 186 261,808 88,739 
+ Months. 
OTHER OVERSEAS. 


Egyptian Delta 
Light Railways 
Egyptian Markets 
Gr.Southn.ofSpain 
Mexican Railway... 


932. £ | £ £ 
27 |Oct. 20) 820 9,404) + 1,144 125,215 
43 27]... 2,008) + 163 66,022 
43 29} 104 81,976 17,478 2,427,028 
16 31| 483} $223,800 58,600 2,573,500} - 











— WEEKLY GROSS RECEIPTS. 






Anglo-Argentine ... 
B. Aires Lacroze ... 
Isle of Thanet Elec. 
Liverpool Corp...... 
Madras Electric ... 
L.C.0, Tramways... 











£ £ 
Nov. 4 329 67,872/— 8,291 2,906, 825] — 
6 9,778] — 481 177,590 
Oct. 26) ... 2.923 301 137,383) — 
Nov. 2| 124 27,339 2,868 875,283] — 
Oct. 31 Rs, 48,513) + 1,549 10,21,463) + 
Nov. 9} 166 78.668!— 1,636 2.484.245 





£ 
283,968 
9,514 
2.608 
50,900 
37,684 
83,020 





+ Months, 


MONTHLY TRAFFICS. 





Company. 


La Guaina and Caracos |10 
Rangoon Electric Tr 
WAY, KC... eeeeeeeee 


Mid. Rly. of W. Australia| 3 
Peruvian Corporation ,, 


N.W. 


of Uruguay Rly... | 4 
Midland Uruguay Rly. + 
Uruguay Northern Rly. | 4 


De- 





| Receipts for Month. 





Receipts to Date. 


—— 


23|— 
57) + 
68] + 


7 
= | Ending : 
ai iss3. | 
3 son. 1932. |+or—]| 1932. 
! 
Oct. 31] Gross £7,100 $50} 73,935 
am- 
ci 9 |Sept. 30] Gross | Rs.4,39,025] — 39,402] 41,05,844 
Net |Rs.1.89,464| — 47,138] 17,53.096 
|Sept. 30) Gross £12,779) + 68 34.712 
4 |Oct. 31] Gross £52,950] — 35,376] 233,2 
JOct. 31| Gross £4,213;+ 901{ 13,1 
}Oct. 31) Gross £9,268}— 1,275 32,8 
JOct. 31 Gross | £1,657|4+ 245 5,393 


+or- 
— 13,770 


—1,99,281 
— 3,853,515 


OO Cr 
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November 12, 1932. 
COMPANY MEETINGS, &c. 


—_—_-—_— 


LONDON MARITIME INVESTMENT COMPANY, 
LIMITED. 


DEPRECIATION MORE THAN COVERED. 
SIR VERNON THOMSON ON THE SHIPPING POSITION. 


The thirty-fifth annual ordinary general meeting of London Mari- 
time Investment Company, Limited, was held, on the 8th instant, 
at Winchester House, Old Broad Street, London, E.C., Sir F. 
Vernon Thomson, K.B.E. (chairman and managing director), pre- 
siding. 

The Secretary (Mr O. A. Hall) having read the notice convening 
the meeting and the auditors’ report, 

The Chairman said : Gentlemen, the report and accounts for the 
year ended September 30, 1932, having been circulated to the stock- 
holders some days ago, you will, I hope, as usual, take them as read. 

The profit for the year was £37,801. With the £6,000 brought 
forward there was thus available £43,801. After payment of the 
dividend upon the £500,000 5 per cent. cumulative preference stock 
and writing £4,051 off the book value of investments, the directors 
recommend the payment of a dividend upon the ordinary stock of 
4 per cent. for the year, carrying forward the balance of £6,000. 

A credit balance of £32,710, arising from sales during the year, 
has been used to write down the book value of certain investments. 

In view of the unsettled outlook towards the end of 1931, we 
repaid all borrowed money, in all over £100,000. 


AMPLE CASH AND NO DEBTS. 


To-day the company has no debts, debenture or otherwise, and 
has ample cash resources. The accounts set out in the clearest 
possible form the position of the company and, read in conjunction 
with the report, will, I imagine, be regarded as satisfactory, 
especially in the circumstances of the time. (Hear, hear.) 

The investments are set out in categories in the balance sheet at or 
under cost. A valuation as at September 30, 1932, in the aggregate 
shows a depreciation of about £50,000, against which the company 
has a reserve fund of £250,000, showing that the capital of 
£1,000,000 is intact, with a surplus. (Hear, hear.) 

As stockholders know, the investments in the Royal Mail group 
proved disastrous and show an enormous depreciation, but we have 
a very large holding in a most successful company, the value of 
which has again appreciated during the year and about balances 
the depreciation in the others. 

In consequence of the world trade crisis, many of our investments 
have brought the company no revenue this year. 

To-day it is estimated that 20 per cent. of the world’s shipping 
is idle, with the unemployment and loss this involves. As no 
British tramp shipping company is this year earning from its ship- 
ping more than depreciation (if it is fortunate enough to be doing 
even that), our revenue from that source next year will be small. 

Having regard to present circumstances, it is obviously more than 
ordinarily difficult to forecast the outcome of the current year’s 
trading, but, subject to what I have just said, if nothing untoward 
happens we have every hope that the company’s revenue will be 
fairly well maintained. 


IMPORTANCE OF EXPORT TRADE. 


Our report for 1930 stated that that year was up to then the 
worst in the history of modern cargo shipowning. 
was not alleviated in 1931. The decline in the volume of the mari- 
time trade of the world, unfortunately, still continues, and is in- 
creasing, with the result that the outlook for the British tramp 
(or cargo) shipping industry as a whole to-day is of unparalleled 
gravity in times of peace. With this company’s interests in ship- 
ping it would not be right to withhold from our stockholders this 
information. Britain is still the greatest carrier by sea in the world. 
Economic nationalism is of no use to the shipping industry. Speak- 
ing as a shipping man, in close touch with the freight markets of 
the world, I consider the restoration of the British export trade and 
of international overseas trade is essential to the solution of un- 
employment not only in British shipping but throughout our 
country. (Hear, hear.) 

I sincerely hope that the decisions which will shortly be taken 
at the World Economic Conference will be such as to remove ex- 
change restrictions, and to lower trade barriers. 


The depression 


In my opinion 
such action would promote a trade revival throughout the world. 
I shall be glad to try to answer any questions that may be asked. 
I now beg to propose :—‘‘ That the report and accounts for the 
year ended September 30, 1932, as submitted, be received and 
adopted, and that the dividends as recommended therein be declared 
and paid.”’ 
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Mr George M. Dodd seconded the resolution, and, no questions 
being asked, it was put to the meeting and carried unanimously. 

The retiring director (Mr George M. Dodd) was re-elected, and 
the auditors (Messrs Fookes, Wyatt Williams and Hickman) having 
been reappointed for the coming year, the proceedings terminated. 


ELECTRICAL AND MUSICAL INSTRUMENTS, LIMITED. 
ADVANTAGES OF THE MERGER. 


The adjourned first ordinary general meeting of Electric and 
Musical Industries, Limited, was held, on the 10th instant, at 
Winchester House, London. 

Mr Alfred Clark (the chairman) said that he thought it would be 
helpful if a brief reference was made to the structure and organisa- 
tion of the two companies, both before and after the merger. 
Negotiations, which had been in progress for a considerable period 
before, were brought to finality in the spring of 1931, and the terms 
of the merger agreed, whereby the shareholders exchanged their 
holdings in the two subsidiary companies for shares in Electric and 
Musical Industries. The organisations, which had previously been 
in competition with one another, were thereby joined as from July 
1, 1931. Independently the two companies had been built up, in 
the light of accumulated experience, slowly and conservatively from 
the beginning of the century. The very nature of the business had 
demanded an international organisation, for access to the music and 
musicians of every country was essential. Up to the time of the 
present depression the results had been highly profitable, and the 
two companies had been in an enviable position. 


UNIVERSAL RESTRICTIONS, 


There were few Governments which had not taken steps in recent 
times to limit imports, and one of the results of those universal 
restrictions had been a shortage of supply of the eompanies’ pro- 
ducts in the particular country involved, and another had been a 
material increase in the cost of goods that they succeeded in land- 
ing. It was not surprising, therefore, that there had been an 
important decrease in the amount of goods they had been able to 
sell, and, as a sub-normal output affected factory costs, to decreased 
sales might be ascribed the losses they had incurred. 

As soon as the merger had been agreed to steps had been rapidly 
taken to meet the situation. Every effort had been made to take 
full advantage of the possibilities of manufacturing economies which 
the merger afforded. The period which he was attempting to 
describe had seen a phenomenal increase in public interest in radio 
broadcasting in the British Isles. The close connection between 
radio and the gramophone had already brought their eompanies into 
that industry, and their rapid advances in research had resulted in 
the modern and perfected radio receiving sets and radio-gramo- 
phones which had achieved such a popularity with the public. The 
previous acquisition of the business and rights of the Marconi Wire- 
less Telegraph Company in that field placed them in a strong 
position, of which full advantage had been taken, and goods now 
marketed through separate channels under the trade marks ‘‘ Mar- 
coniphone,”’ ‘‘ Columbia ’’ and ‘‘ His Master’s Voice ’’ were leaders 
in the new industry. 

The output of radio and radio-gramophone goods had now as- 
sumed very large proportions. Their factories employed on that 
work had been originally constructed, designed and laid out for the 
economical manufacture of mechanical gramophones. In order to 
utilise them on a large scale in the highly-competitive electrical 
field, they had had partly to be replanned and reorganised, and that 
work had been carried out and completed in England in time for 
the present season. Both the work of concentration and re- 
planning had had to be carried out in the minimum of time. It 
would have been more economical to have proceeded by a gradual 
process, had there been time, but in many cases instant action 
had been necessary to prevent further losses. 


CENTRALISATION OF CONTROL. 


Dealing with the accounts, the chairman said that, as a matter 
of policy, the Gramophone and Columbia Companies eontinued to 
operate as before so far as their contact with their markets was 
concerned. When Electric and Musical Industries came into exist- 
ence the control of the whole group had become centred in the 
hands of that company, and arrangements had been made to provide 
it with the means of exercising the control. The financial result of 
those arrangements was reflected in the profit and loss account of 
the company and the company was left at the end of its first 
financial period with a surplus of some £2,300. 

As to the outlook for the undertaking, the two companies had 
been organised to trade internationally, and it was the accumulated 
earnings from all countries which had given them in the past a 
handsome total of profits. It was not sufficient for them to make 


profits in a few countries only, from the profits of which must be 
deducted the losses made in others. 


That meant that, until the 
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principal countries returned to more normal conditions the two 
companies would be handicapped with regard to substantial earn- 
ings. When that time came, as they believed it surely would come, 
he had no doubt that they would prosper as in the past, endowed 
as they were with their great experience and man power derived 
from the merging of the two largest concerns in the industry. 

The report and accounts were adopted. 





CONSOLIDATED AFRICAN SELECTION TRUST, 
LIMITED. 


IMPROVED DIAMOND OUTLOOK. 


The eighth annual general meeting of Consolidated African 
Selection Trust, Limited, was held, on the 8th instant, at Mason’s 
Avenue, London, Mr A. Chester Beatty (the Chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: The profit and loss account shows a balance of £86,562, 
representing our net profit for the year, and out of these earnings 
we have been able to continue the payment of half-yearly dividends. 
After making the various deductions, we have a credit balance of 
£51,123 to carry forward for the current year. On August 4, 1931, 
we paid a dividend of ls. per share, and on February 4th of this 
year a dividend of 6d. per share. Since the close of the financial 
year we paid a dividend of 6d. per share on August 4th. 

Speaking with a considerable experience of the diamond market, 
I am glad to say that I see certain signs of improvement in that 
industry, and unless the progress now being made is interrupted by 
untoward events, I feel that good grounds exist for believing that 
the diamond trade has turned the corner. <A very satisfactory 
indication, and one which directly affects our company, is the 
increased demand for small diamonds, such as we supply. 

The diamond reserve position on our Gold Coast properties has 
been more than maintained during the year, and is ample for many 
years. 

I am pleased to inform you that our prospecting work in a new 
region has met with promising results. The testing work has not 
been carried sufficiently far to enable me to give you to-day any 
definite indications as to the extent and value of the new area, but 
from available data it appears likely to prove an asset of appreciable 
value. 

Our share interest in Cape Coast Exploration, Limited, repre- 
senting nearly one-third of the issued capital, remains unaltered. 
The accounts of that company for the year ended June 30th last 
are not yet available, but I understand that the year’s operations 
were satisfactory, having regard to the difficult conditions of the 
period, 

In concluding my remarks, I am sure everyone realises that, 
consequent on the difficult times we are passing through, many 
businesses are unable to earn profits. It is, therefore, the more 
gratifying that your company has been able to maintain payment of 
dividends, although on a reduced scale, out of current earnings. 
All that is needed is a recovery in business to enable us to pay 
dividends at a rate commensurate with the value of your properties 
and other interests. 

The report and accounts were unanimously approved. 





NORTH BRITISH RAYON, LIMITED. 
DEVELOPMENT OF THE INDUSTRY. 


The fourth ordinary general meeting of North British Rayon, 
Limited, was held, on the 3rd instant, at Kingsway Hall, London, 
W.C., Mr Ernest Walls (the chairman) presiding. 

The Chairman, in the course of his speech, said: The report 
and balance sheet now before you show the results of the first 
complete year of full-scale working. Even during the year under 
review, we have been through a development phase, and the first 
six months had to bear heavy expenses of this character, all charged 
against revenue. The results of this expenditure on development 
will be seen in the next balance sheet, and if the results for the 
four months of the present financial year, that is, since July Ist, 
are a true criterion, they will be results that will fully justify the 
expenditure. 

Our total expenditure on new plant during the last two years 
amounts to over £24,000. This is no small achievement for a com- 
pany that has had to face the storms of the world crisis from its 
very first day of starting from zero. 

The outstanding feature of the British rayon industry during the 
year has been the extraordinary increase in output. It is a 
remarkable thing that the rayon industry, which has been the 
subject of so much pessimism in some quarters, should be the only 
large-scale British industry showing important expansion during a 
year of disastrous industrial depression and difficulty. 

In view of the heavy writing down of capital during the year, 
additional depreciation such as we are now proposing might be 
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thought to have been unnecessary in the current accounts. We 
decided, however, that, as the profits must be retained in the 
business on the present occasion, it would be the best plan to 
carry a further £10,000 to depreciation, where it is definitely ear. 
marked, rather than to leave it as a free reserve. This deprecia. 
tion is in addition to a still larger annual amount for maintaining 
our plant in perfect condition which is charged through trading 
Every defect in our machinery is immediately put right 
as a part of our routine, so that the plant is as far as humanly 
possible as perfect at the end of the year as when it started. 

As for the future, equipped as we are with up-to-date plant, 
working as we have done and expect to do continuously and without 
interruption, on a much larger scale than originally planned, yet 
with reserve capacity, and with our balance sheet free from loading 
of any kind, we should be able to get every ounce out of every 
favourable wind that blows. We shareholders have all been very 
patient during the building-up period—a period also of unprece- 
dented difficulty in industry—and our patience has at least had the 
reward which is expressed in the balance sheet before you. 


account. 


The report was unanimously adopted. 








Government BWeturns, Ke. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended November 5, 
1932, amounted to £13,218,300 against ordinary expenditure of 
£29,475,200. After allocating £135,000 to Sinking Fund, and having 
allowed for a decrease in Exchequer Balances of £85,572, the 
operations for the week, as shown below. increased the National 
Debt by £17,176,000 to approximately £7,901 millionst :— 


* Including £150 milliona on account of Exchange Equalisation Fund. 


(000’s omitted.) 
£ £ 

Public Department Advances ... + 4,150 | Treasury Bills .............. eonanen we — 2,1% 
National Savings Certificates ... + 50 
3% Conversion Loan ........... . +15,000 
2% Treasury Bonds .........00. + 100 
Land Settlement Repayments... + 12 

+19,312 — 2,1% 


A complete analysis of the National Debt at September 30, 1932, 
was printed in the Economist of October 8, 1932. 





Total Receipts into the Exchequer. 





Estimate 
for the 











REVENUE, sels April 1, April 1, Week Week 
1932- 3 1932, to 1931, to ended ended 
“| Nov. 5, | Nov. 7, | Nov. 5, | Nov. 7, 
1932. 1931. 1932. 1931. 
ORDINARY REVENUE, 

Inland Revenue— £ £ £ £ £ 
BREEN TIE wccecccceccnccccce 260,000,000} 57,597,000} 65,500,000} 4,097,000) 4,087,000 
Sur-tax, including Arrears 

of Super-Tax .......ccccces- 66,000,000} 12,140,000) 17,670,000 240,000 280,006 
Estate, &c., Duties ......... | 76,000,000} 45,430,000] 39,780,000] 1,240,000} 980,006 
a ee» | 23,000,000} 8,340,000} 7,790,000} 300,000 ae 
Excess Profits Duty an 

Corporation Profits Tax 1,200,000 
Land Tax and Mineral 

Rights Duty .........0.000. 800,000 160,000 180,000 

Total Inland Revenue ... 427,000,000} 123,667,000) 130,920.00 5,877,000] 5,347,000 

Customs and Excise— | | 
Customs ......... pocccosescosces 174,570,000) 100,727,000} 80,666,000} 3,181,000} 3,060,000 
EExCISC — ccccccccsese sscnseeere eo 125,430,000] 73,300,000} 69,200,000] 1,282,000} 1.400.000 

Total Customs and Excise | 300,900,000 174,027,000}149,866,000 4,463,000] 4.460.000 

Motor Vebicle Duties (Ex- 5,000,000 2,443,000] 2,357,000} 683,000 579,000 
chequer Share) .........s+s00++ 11,700,000} 8,950,000] 9,650,000} 1,600,000] 1,300,000 

Post Office (Net Receipt)...... 1,250,000 830,000 860,000 ae a 

OCEOWR LARGE .occccsccocccccccccee 4,350,000] 3,478,782) 12,229,890 89,285 89,894 

Receipts from Sundry Loans | 17,500,000} 11,393,504) 10,554,407 506,047 60.267 

Miscellaneous Receipte...... 

Appropriation from Rating 3,900,000 
Relief Suspense Account... —_— 


766,800,00 ) 524,782,286) 320,337,297 
Total Ordinary Revenue | é eee 


SELF-BALANCING 


13,218,332] 11,836,162 


REVENUE. 59,188,000] 32,750,000} 32,450,000 600,000 700,000 

Past OGR60 ...ccccccccccccccesccces 
Motor Vehicle Duties appor- | 22,910,000} 7,913,000} 7,543,000] 388,000} 381.000 
tioned to Road Fund ..... . |- —| ——— | —____—_| —_— - 
82,098,000 40,663,000 39,993,000 988,000} 1,081,000 





Tota] Self-Balancing Revenue 


|36 5,452,286] 360,330,297 14,206,332} 12,917,161 





Total 


Pee enenneeeerereeeneees 











Orders for the publication in these columns of the 
reports of Company Meetings should be addressed to the 
Reporting Manager of Tue Economist, 8, Bouverie Street, 
Fleet Street, London, E.C.4, 
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Total Issues out of the Exchequer 


Estimate to met payments. 


for the year 


; 1932-33 
EXPENDITURE. (including April 1 Ay ril 1 Week Week 
— 1932, to 1931, to ended ended 
Grantay. | Nov. 5, | Nov.7, | Nov. 5, | Nov. 7, 
; - 1932. 1931. 1932. 1931. 
UKUVDLNARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management of 
National Debt .......... esses 1276,009,000] 171,623,729] 191,461,085] 14,743,430) 15,586,754 
Payments to Northern Ireland 
EXCheQuer .......sseeceeseeeees 6,800,000} 3,626,172} 3,182,835) 232,679] 201,786 
Other Consolidated Fund Ser- 

GED coceccces sieeeseoeesences ose 3,500,000] 1,550,869} 1,762,973} 259,115} 259,719 
Total ..... pesesesebarensesnes 286,300,000] 176,800,770] 196,406,893) 15,235,224) 16,048,259 
Total Supply Services _ 

cluding Post Office) . 447,210,000|260,464,78€|255,959,304/ 14,240,000] 8,441,000 


Total Ordinary Expenditure |733,510,000 


437,265,556|452,366,197/29,475,224|24,489,259 


SELF-BALANCING 
EXPENDITURE, 


Poat Office ...... eeceeoccccsocceces 59,188,000] 32,750,090} 32,450,000 600,000 700,000 
Road Fund................... 22". | 22'910;000] 7,913,000] 7,543,000] 388.000] 381,000 
Total Self - Balancing | - ars 3 


Expenditure ............ 82, 038, 000 40,663, 000 39,993, 000 


988,000] 1,081,000 
Total Ordinary and Self- : 
Balancing Expenditure 815,608, 000}477,928,556/492,359,197 | 30,463,224/25,570,259 


New Sinking Fund (1928) ... 32, 500, 000 13, 855, 858 21, 379, 805 135,000} 325,000 


Total (including New 


Sinking Fund) ......... 491,764, — 739,000} 30,598,224 /25,895,259 





The aggregate revenue and expenditure to November 5, 1932, 
shown below :— 


FINANCIAL YEAR, 1932-33, APRIL lst to NoveMBER 5th, 1932. 


(060's omitted.) 


£ £ 
DID sinincessenvscncsccaseoseus © INES cc ccsnlennatniicccnnccsnaadnaaens 324,789 
New Sinking Fund . erecescecosceseses 13,836 | Decrease in balances ...........cseee 2,939 
Gross increase in borrow- 
a staisaias a £298,519 
Less— 


Exchange Equalisation 
Fund investment...... 
Loans to Road Fund, 
OG. .tiaseatpialiiininieneitininainenncn 
War Loan Conversion 
I sitnktsmentersnneeen 


£150,000 
6,198 
18,947 


£175,145 
ee I i ciiiitniinncdnncinaniaieinnn 123,374 


451,102 451,102 


Movement 


POSITION OF THE FLOATING DEBT. ecshame: 


Ways and Means Advances Out- Nov. 7,’31. Mar. 31,°32. Nov. 5,’32. Nov. 5,’32 


standing— £ £ £ £ 
Advances by Bank of England...... aia eae eas eee 
Advances by Public Departments.. 43.900,000 7,500,000 35,850,000 + 4,150,000 
Treasury Bills outstanding ......... 626,250,000 604,455,000 855,655,000 — 2,135,000 

Total Floating Debt .............. 670. 150, ‘000 611,955, 009 891, 505,000 + 2,015,000 


* Includes £3,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £50,000,000 in Treasury Bills were opened on 
October 28, 1932, and the total amount applied for was £60,470,000. 
Tenders were accepted for bills at three months, dated Monday to 
Friday at £99 16s. 10d., about 14 per cent., and above in ful!, and 
Saturday at £99 16s. 1ld., and above in full. The amount allotted 
was £50,000,000. 











Amount Treasury Bills 
Date. ae Apolied at 3 Months’ 
, For. Average Rate. 
1932, € & € s. d. 
» 14 cnnccccsescccccccccccces 50,000,000 105,565,000 015 O 84 
ED -cccnsusceahon 50,000,000 72,415,000 013 7: * 
eo. 50,000,000 83,010,000 013 28 
50,000,000 60,470,000 0 10 11- 16 











The Bankers’ Gasctte. 











BANK OF ENGLAND. 


Return for Week ended Wednesday, November 9, 1932. 
ISSUE DEPARTMENT. 





£ £ 
Notes Issued :— Government Debt ............06 11,015,100 
In Circulation .......ccccccsses 361,210,213 | Other Government Securities... 248,140,805 
In Banking Department..... 53,211,881 | Other Securities .............0000 12,031,309 
Silver Coin 3,812,786 
Amount of Fiduciary Issue...... 275,000,000 


Gold Coin and Bullion ......... 139,422,094 


£414,422,094 


£414,422,094 





BANKING DEPARTMENT. 








£ | £ 

Proprietors’ Capital.............. 14,553,000 | Government Securities ......... 68,053,293 
TI dicininncdesdauscacese 3,174,628 | Other Securities :— 
Public Deposits*. 20,427,636 Discounts and 
Other ener Advances...... £11,799,151 

Bankers . £79,858,220 Securities......... £17,787,140 

Other Ac counts £33, 857, 230 29,586,291 

moms: MER TES COG | RONGW insiciscceccoccieccsiicrcsiccs 53,211,881 

7-Day and other Bil Is hecwaenns 2,115 | Gold and Silver Coin ............ 1,021,364 


£151,872,829 £151,872,829 


® Including Exchequer, Savings Ranks, Commissioners of National Debt and 
Dividend Accounts. 


































































‘Sink Cieaiienine Amount, Inc. or Dec. on | Inc. or Dec. on 
a Nov. 9, 1932. Last Week. Last Year. 
| £ £ 
ee I iiiisccctncneconsoccsescssens } 361,210,213 a1, 798 4 014,951 
Public deposits ....... | 20,427,636 + 13,409,104 | 1,284,289 
Bankers’ deposits . eee | 79,858,220 22,813,620 19,397,097 
Other deposits . eee | 33,857,230 1,040,390 4,485,947 
Seven-day bills .............+6- , 2,115 + 720 ' 787 
Total, outside liabilities .... ied 495,355.414 10,705,984 + 20,211,177 
Capital and rest ........ccceceeeeeeeeeeees 17,727,628 | + 25,950 + 6,287 
Government debt and securities....... 327,209,198 10, 793, 583 17, 26 8,501 
Discounts and advances................. 11,799,151 154,615 + 121,944 
CREF CRCIITIED coccrcccrccssecsccceccosese 29,818,449 : 280,137 15,538,770 
Silver coin in issue department ...... 3,812,78¢ + 4,992 241,082 
Coin and bullion (bank’s reserve)...... | 140,443,458 16,965 i + 18,606,871 
| - | : - see onsisiiaiaia 
Reserve of notes and coin in banking | 
II iiccscsctasvinseccincinsiios | 54,233,245 244,833 4 14, 591, 920 
Proportion of reserve to outside lia- | — —— ——-— 
bilities— } 
(a) Banking Department only | | 
(** proportion ") .........++- 408° + 38% + 64% 
(6) Gold stocks to deposits and 
notes ("reserve ratio ”’) 284% ; Be ¢ + 285 + 2#% 
(000’s omitted.) 
| Ss u en € ing epartn , . . 
Issue 7 artinent. | Banking Departmer | Gold in or |aa g 
Date. . . c out of as 
Notes Circula- Public Bankers Other : 
Issued. tion. | Deposits. | Deposits, | Deposite. Bank. aa 
tt: -. |... |. 2. +. rf ae £ % 
Oct. 5 414, 422 362,521 | 11,689 85,690 34,633 Nil 2 
2 414,422 361,414 15,032 83,534 35,236 Nil 2 
19 414,422 359, 218 30,751 71,934 33,741 Nil 2 
26 414,422 8,431 25,426 77,336 33,588 Nil 2 
Nov. 2] 414,422 | 3 31 472 7,018 102,672 34,898 Nil 2 
” 91 414,422 | 361,2 414,422 | 361,210 | 20,428 | 79,758 33,857 Nil 2 
(000’s omitted.) 
a Issue Department. | Both Depts. Banking Department. 
: | Gold Coin . Dis- ee 
Date. Govt. Other Govt. |. _| Other | Reserve and 
Debt and | Securi- and Bullion Securi- counts & Securi- the ** Pro- 
eee ti Ratio. ties Advan- ties portion 
securities. les. and Reserve Ss. ces. Ss. . 
1932. £ £ £ % £ £ £ £ % 
Oct. 5} 260,050} 11,129 | 140,401 | 284] 67,708 | 11,676 | 17,387 | 52,880 |40 
12} 260,014] 11,169 | 140,396 | 2844] 68,108 | 11,644 | 17,725 | 53,982 |40 
19} 258,432] 12,757 | 140,416 | 29,4} 66,238 | 11,606 | 20,048 | 56,198 |41 
26] 259,085 | 12,096 | 140,441 os 66,998 | 11,597 | 18,434 | 57,010 |41#% 
Nov. 2} 259,190 | 12,003 140,460 | 78} 78,813 | 11,954 | 17,536 | 53,988 [37% 
’ 9| 259,156 | 12,031 140,443 | ae 68,053 | 11,799 | 17,787 | 584,233 i408 











BANKERS’ CLEARING RETURNS (000’s omitted.) 





| Town, Metropolitan.| Country. | Total. 




























































1932. | £ £ l £ £ 
January 1 to October 26 ......... | 22,773.918 1,317,176 | 2,190,463 | 26,281,557 
Week ended November 2 ......... 507.687 30,559 46,838 585,084 
Week ended November 9 ......... 536,711 34,028 59,476 630,215 
Total to date, 1932.....<.0.0.-.--0- 23,818,316 | 1,381,763 | 2,296,777 | 27,497,856 
TORRE Go Gabe, BOG Becscsvcccsccccescce 28,584,541 1,452,783 2,381,290 32,418,614 
Increase or decrease in 1932 — 4,766,225 | — 71,020 | — 84,513 | — 4,920,758 
ncrease or decrease in 2 4] 16 1% - 4 9% an 3 5% on 15:3% 
Total for year 1931 ...c.c.....-.-.-. | 31,815,808 | 1,667,852 | 2,752,209 | 36,238,869 
Total for year 1930 .......ceeecceeee 38,782,577 1,812,146 | 2,963,631 | 43,558,354 
sad S| —6,966,769 | — 144,294 | — 211,422 | — 7,522,485 
| Increase or decrease in 1931 ... 1 17-9% 7-9% | « 7-1% 17-8% 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 

i - | . | Aggregate 
Week led ‘Totals, 
cenaeian 5. | Month of October | January 1 to 

| Wovember 5. 

| ; Inc. or 
| 1931. | 1932. | 1931. | 1932. | Dec. | 1931. | 1932. 
No. of working days 27 26 | ir 
£ | ¢ | £ £ % £ £ 

seaee | 2,749 | 2,532] 9,639} 9,404 | — 2-4 | 95,357 | 96,552 
eeseee 825 759 3,549 3,487 | — 1-7 31,998 34,124 
1,248 1,163 4,870 5,033 | + 3:3 49,122 50,721 
5,751 5,079 ons —< sian 215,973 | 233,599 
. 698 718 3,162 2,741 | —13-3 31,278 31,010 
inne 937 839 3,973 3,750 | — 5:6 37,189 36,585 
etenseee 703 633 2,727 2,657 | — 2-5 27,039 27,851 
wsece | CHOP 6,567 29,064 25,592 | —11-9 | 247,179 | 254,891 
... 110,351 | 11,393 | 41,990 | 42,100 | + 0-2 | 398,504 415,775 
wale 1,353 | 1,447 5,423 6,149 | +13-3 | 85,351 | 54,651 
eve 560 492 2,146 2,079 | — 3-1 19,433 19,434 
' 980 933 3,207 2,886 | —10-0 | 32,743 | 31,322 
"32,755 | 32,555 | 109,750 | 105,878 | — 3-5 |1.241,166|1286515 
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OVERSEAS BANK RETURNS. 
NOTE.—The latest return of the Bank of Russia appeared in the Economist tor 


September 10 ; Canadian Banks in October 29 ; Chile, Spain, Roumania, and Italy 
in November 5. 


BANK FOR INTERNATIONAL SETTLEMENTS. 


(In Millions of Swiss Francs.) 


et 
| 














Oct. 31,| July 31,)Aug. 31, |Sept. 30,| Oct. 31, 
ASSETS. 1931. 1932. | 1932. 1932. | 1932. 
tts aannebinmbbeneetiovensenteehveoen 9-9 7°5 14-9 1s 6 90 
IIT ois icnesarinntanteeesiinenibanonely 168-9 65-8 914 40-4 50:1 
Bills and acceptances :— 
EEE 296-5 436-9 3840 355-4 318-6 
MOREE BETES nccverecccccvccncvcsseccceses 143-5 148-6 | 150 8 127 6 132-9 
Time funds :— 

Not exceeding 3 months ............... 254°5 247-6 247-6 245-6 232-4 
Between 3 and 6 months .............. oes _ eee eee - 
Sundry investments..............0..ee0e0 206-8 153-5 | 153-2 153-0 158-8 
S\N LEELA 12-8 71] 7-6 6-7 8-0 

LIABILITIES. 
SINE TID : cc cccunnuustnoceneveceecooes 108-5 125-0 125-0 125-0 125-0 
icc chinkvhbenaeneienoeseens ete 3-8 9°4 94 9-4 9°4 
Special deposits :-— | 
Annuity trust account ...............+ 153-8 153-8 | 153-8 153-8 153-8 
German Government deposit fund... 76-9 76-9 76-9 76-9 76-9 
French Government guarantee fund 68-6 68°6 | 68-6 68-6 68-6 
Time deposits of Central Banks :— | 
Not exceeding 3 months : 
For their own account .............. 108-8 84-3 90-2 85-8 67-5 
For account of others ..............++++ 31-2 - eve oes sn 
III cccniicicecncnessoceseese . ese sue eee 6°3 
Sight deposits of Central Banks :— | 
For their own account ...............++ 378-3 490-6 463-6 371-2 352-2 
For account of others ............0.00++ 137-9 | 24-2 25-3 13-1 14-5 
Other deposits ............secceeseceseees 3-6 6:7 65 64 0-2 
Miscellaneous items ..........-.+-0s+00++++ 21-9] 27-5! 302{ 3231 35-5 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
| Nov. 12, Uct. 20, |- Oct. 27, Nov. 3, | Nov. 10, 
RESOURCES. 1931. 1932 1932. 1932. 1932. 
Total gold reserve ............. | 2,826,650 | 2,955,600 | 2,992,620 | 3,003,650 | 3,009,640 
Total bills discounted......... 683,760 313,540 322,320 326,040 310.950 
Bills bought in open market 596,750 33,580 33.690 34,050 34,000 
Total U.S. Govt. securities . 727,460 | 1,851,000 | 1,850,950 | 1,850,780 | 1,850,700 
Total bills and securities .... | 2,039,580 | 2,203,560 | 2,212,390 | 2,216,300 | 2,201,080 
Total resources...........0.0s00 5,704,200 | 5,955,710 | 5,940,110 | 5,963,380 | 5,897,970 
LIABLLATIRS. 
Federal Reserve notes in 
actual circulation............. | 2,449,960 | 2,717,430 | 2,686,870 | 2,700,820 | 2,715,300 
Deposits—Memberbank— 
serve account ............++- 2,098,530 | 2,325,550 | 2.411.950 | 2,384,100 | 2,342,330 
Total deposits................... 2,333,350 | 2,391,810 | 2,469.990 | 2,453,680 | 2,404,460 
Capital paid in and surplus... 439,080 412,440 411,720 411,530 411,490 
Total liabilities.................. 5,704,200 | 5,955,710 | 5,940,110 | 5,963,380 | 5,897,970 
Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
0s casement 62-5% 61-7™% 61-9% 62-1% 62-4% 
NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
Nov. 12,; Oct. 20, Oct. 27, Nov. 3, | Nov. 10, 
1931. 1932 1932. 1932. 1932. 
Total gold reserves ............ 975,040 971,990 | 1,008,710 | 1,000,880 | 962,510 
Total bills discounted 116,200 60,300 62,630 64,510 58,480 
Pills bought in open market 163,770 10,280 10,150 10,270 10,370 
Total U.s. Govt. securities... 241,990 713,790 738,290 738,290 | 738,290 
Total bills and securitées .... 537,140 788,300 815,000 817,000 | 811,060 
Deposits— Memberbank—re- 
gerve account .............+. 903,180 | 1,124,140 | 1,214,190 | 1,174,890 |1,123,250 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ............... 68-8% 59-4% 59-2% 59-2%, 58-6% 
FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 
Oct. 28, | Sept. 28, | Oct. 5, Oct. 12, | Oct. 19 Oct. 26, 
1931. 1932 1932. 1932. 1932 1932. 
NE iii aabiiienkieabine 13,521 10,706 10,637 10,634 10,632 10.516 
Investments............. 7,700 8,201 8,245 8.347 8 499 8,602 
Demand deposits ...... | 12,449 11,229 11,208 11.309 11,382 11,470 
Time deposita .......... 6,358 5,640 5,644 5,660 5,692 5,725 
Due from banks ....... 981 1,448 1,539 1,570 1,589 1,555 
Due to banks .......... 2,528 2,991 3,198 3,189 3,212 3,164 
Federal reserve bor- 
IID cnscsmonsneniin 453 101 107 107 94 103 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





t. 16, |Sept. 16, »| Sern ~% 23 — 30,; Oct. 7, | Oct. 14, 
ASSETS. 1931. 1932. 2. 1932 1932. 1932. 
Gold coin and builiom ......... | 6,843 6,482 é os 6,512 6,534 7,346 
Subsidiary coim ................. 388 550 554 549 553 562 
Bills discounted : Domestic 

and Union Ger. Treas. 

RR 2,781 2,168 1,980 1,862 1,190 1,138 
Bills discounted : Foreign..... 21 we on ae soe sae 
PIIIIIOD .csssmsetsinnsnseces 1,609 1,806 1,703 2,015 2,047 1,931 

LIABILITIES. 
IE co tccccsnearnnsewenomupesee 1,000 1,000 1,000 1,000 1,000 1,000 
er 802 9 9 9 9 9 
Notes in circulatiom ........... 6,803 6,389 6,294 7,933 7,213 6,524 
Government deposita ......... | 1,708 1,612 1,802 1,171 938 1,171 
Bankers’ deposita............... 4,271 4,181 4,303 3,997 4,091 5,097 
Ratio of cash reserves to 
liabilities to public........... | 55°0% | 54°8% | 57-4% | 52-0% | 54-6% | 60-0% 


®In accordance with Financial Adjustments Act, 1932 
namely, £792,916, has been written off Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


, balance of Exchange Loss. 














Oct. 16, | Sept. 2, | Sept. 9, | Sert. 16,| Oct. 7, | Oct. 14, 
ASSETS. 1931. 1932. 1932 1932. | 1932. 1932 
Total securities......... 32,54,85 | 28,30,05 | 30.13,96 | 30,06,54 | 29,75,00 | 28.80.89 
II atnsinnneeoevacennens 9,55,67 7,49,97 7.92.46 7,58,73 6,82,29 6,76 38 
Cash credits ............ 24,91,02 | 21,52,18 | 20.68.22 20,38.06 | 19,01,78 | 18,61.75 
Inland bills ............ 4,50,59 1,67,87 2,10,44 | 1,82,02 1,66,05 2,08 64 
Foreign bills ............ 41,14 9,37 12.75 | 20,02 | 17,35 18,56 
Dead stock ............. 2,73.58 2,65,54 2.65.61 | 2,65,91 | 2,66,38 2,66 52 
Bal. with other banks 21,47 | 67,69 25,86 18,76 8,06 8,94 
SID ees pislisstianeibieiauabtildl 9,29,08 | 27,03,96 | 24,26,81 | 24,46,01 | 22,42,56 | 23,96,62 
LIABILITIES, 
Capital paid up ........ 5,62,50 5,62,50 5.62.50 5,62,50 5,62,50 5,62,50 
ae »42,50 5,15,00 5.15.00 5,15,00 | 5,15,00 5 1500 
Total deposits ......... 71,02,06 | 77,94,32 | 76.60.61 | 75.70.80 | 72,67,18 | 76.7403 
The above includes— £ £ £ | £ £ £ 
Deposits in London 837 1,380 1,412 1,385 1,315 1,225 
Advances in London 844 1,120 1,427 1,442 1,440 1,378 
Cash, &c., at other 
Banks in London ... 163 510 197 144 63 66 


THE ECONOMIST. 





[November 12, 1932. 








BANK OF FRANCE.—In francs (000’s omitted). 





Nov. 6, Oct. 14, Oct, 21, Oct. 28, Nov. 4, 
ASSETS. 1931. 1932. 1932. 1932. 1932 

BER crunncsnctononieces 67,580,594 | 82,651,268 | 82,676,747) 82,909,010 | 83,035.9% 
Foreign assets— 

Sight deposits ...... 13,374,307 2,909,677 2.910.102} 2,981,392 2,985,569 

ae 11,051,429 2,082,254 2,076,777} 2,002,356 as 
Home bills ............. 6,860,177 2,934,559 3,017,998; 3,636,531 
Advances against sec. 

To the State ........ 3,200.000 3.200.000 3,200,000} 53,200,000 3,200,000 

Other advances ... 2,864,936 2,753,970 2,761,040) 2,763,732 2,678,135 
Negotiable Bonds, 

Sinking Fund Dept. 5,064,818 6,620,893 6,620,893; 6,620,893 | 6,620,893 
Other assets (exclud- 

ing forward (exch.) 5,590,693 5,755,503 5,785,649) 5,944,937 

LIABILITIES. 

Notes in circulation... | 82,794,909 | 81,100,667 | 80,548,581) 82,205,094 | 83.021,9}9 
Public deposits......... 8,815,837 2,966,553 2,892,219) 4,553,162 4,026,688 
Private deposits 20,902,667 | 22,436,827 | 23,267,150) 20,929,615 | 19,818,859 
Other liabilities ...... 3,073,541 2,404,078 2,341,336} 2,370,980 eee 





THE REICHSBANK.—In Reichsmarks (000’s omitted). 







Nov. 7, Oct. 22, Oct. 31, Nov. 7, 

ASSETS 1931. 1932. 1932. 1932, 
NEE. <ncemiiediemsannbebineieianns 1,101,298 796,805 $17,314 817,283 
Of which deposited abroad .............++ 66,719 63,351 61,252 61,253 
Reserve in foreign currencies ............ 160,650 137,227 122 983 121,82 
Bills of exchange and cheques ......... 3,830,121 | 2,639,679 | 2,896,588 | 2,794,893 
BOET GRE GENS COIR 3 cccocccccccccccocccce 93,841 267,276 159.844 185,685 
Notes of other German banks ............ 7,080 12,209 2.797 7,851 
IID \ sentatsuthinutubbienesesuhiniauieoess 112,268 84,982 197,763 99,14] 
DIINO | nicitnicncuinessnainpsenetenneanen 102,884 362,242 362,291 362.346 
SPINE” nidicimumeaiabnidaineabnciininas 870,077 807,857 794,517 812,558 

LIABILITIES, 

NORIO iictacivitesanseaietisennninenise 150,000 150,000 150,000 150,000 
Reserves ......... 337,331 417,426 417,426 417.426 
Notes in circulation ..............06. 4,541,599 | 3,413,977 | 3,620,049 | 3,502,238 
Other daily maturing ob gations ...... 398,903 376,872 389,485 366,211 
I ico cots cnececsceskobovern 850,386 750,002 777,139 765,708 
Cover of note circulation .................. 27-8° 27-4% 26:0 % 26 -8% 





NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 


Position, | 
| Nov. 5, | Oct. 13, | Oct. 20, 





May 28, Oct. 27, | Nov. 3, 

ASSETS. 1914. 1931. 1932. 1932 1932 1932. 
oat eect page : (a) { |2,557,814 |2,609,199 |2,609,783 |2,610,813 |2,612,689 

‘oreign iis an 

balances abroad ... 232,650 eee eee ese eee ese 
Silver and other coin 29,067 62,584 63,332 63,943 63,684 
—_ pseneenenguanes 697,600 919,983 | 719,488 | 691,966 | 682,550 | 680,987 

sJLABILITIES. 
Notes in circulation ... | 934,150 3,605,960 |3,665,461 bs, 634,052 |3,636,675 |3,658,905 
Current account ...... 112,125 { 231,022 ' 184,922 | 189,243! 163,850 | 121,7% 
(a) In thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted). 

Position, | Nov. 9, | Oct. 17, ; Oct. 24, | Oct. 31, Nov. 7, 

ASSETS May30,1914.) 1931. 1932. 1932. 1932 1932, 
OD  cudipvesccenmnined 163,092 864,401 |1,034,897 |1,034,877 |1,034,877 |1,035,008 
NS eee 8,436 28,114 18,681 19,372 18,986 18,557 
Home bills disented. (| 132,747 40,318 39,600 39,744 37,853 
Foreign bills ......... 253,504 81,549 71,336 71,336 71,336 71,338 

Loans and advances . 
in current acct. ... 112,806 75,503 75,621 82,114 74,088 
LIABILITIES. 

Notes in circulation 316,632 {1,058,373 | 97€,948 | 965,340 |1,003,507 | 984,307 
IER | ciioncesuibaies __ 5,016 205,580 ' 284,012 | 295,834! 263,970 | 272,770 
BANK OF JAVA.—lIn florins (000’s omitted). 

Position, | Nov. 7, | Oct. 15, | Oct. 22, | Oct. 29, | Nov. §, 
. ASSETS. a thi 1932. 1932. 1932. 19332. 
GRRE coscenvecocecscocccccoscose 22,97 2,113 
ee 29,785 44587 Y 149,750 | 150,250 | 151,000 | 148,44 
Discounts, advances, and 58,480 
other investments ...... 77,567 | 80,142 { 64,980! 59,670 | 59.060 18, "500 
Foreign Billa ............+0+ 19,310) 19,050 | 18,750 
Other fom DD. cennensesennens eee one 28,350 | 30,990 | 31,630 | 32,930 
IABILITIES. 
Notes in circulation ...... 109,499 | 242,334 | 219,260 | 214,790 | 213,720 | 216,250 
Deposits and bills payable 11,250 | 26,073 29.810 | 31,830 33,400 | 28,700 


SWISS NATIONAL BANK.—In francs (000’s omitted). 








Position, | 
May 31, | Nov. 7, | Oct. 15, | Oct. 22,| Oct. 31, | Nov. 7, 
ASSETS 1914. 1931. 1932. 1932. 1932. 1932. 
ES. cassemenaesseren 171,175 |2,199,420 |2,637,501 |2,637,501 |2,637,505 2,637,509 
Foreign bills and bal- 
ances abroad ........ 92,827 53,614 51,262 46,601 43,977 
a _ ove 74,465 13,413 13,899 13,970 14,177 
a posemenssenatapene 103,000 54,661 50,655 49,032 51,658 50,254 
AABILITIFS. 
Notes in circulation ... 275,925 |3:462,499 1,506,900 |1,495,169 |1,552.794 |1,525,15] 
DGRGTAS ccccccccccnccccess | 33,750 | 971,645 |1,250,549 |1,257,695 11,201,060 |1,223,726 


BANK OF SWEDEN.—In kronor (000’s omitted). 









Nov. 7, ; Oct. 15, | Oct. 22, ; Oct. 29, , Nov. §, 
ASSETS | 1931. 1932. 1932 1932. 1932. 
RR III. cccusevcconscecnsnencnssse | 213,422 | 205,969 | 205,969 | 205,970 | 205,970 
Government securities—Swedish 4,131 | 238,364 | 238,364 | 238,364 | 238,364 
foreign... | sa one take a ove 
Other Swedish bonds quoted on | 
I EE... ncsscnnrsonen | 103 eco a wie eco 
Bills payable in Swedent ......... 366,716 | 116,903 | 103,687 | 109,694 | 104,166 
p BDFORA wssecseseeeene | "346 | 621933 | 63038 | 54.970 | 52°52 
Balance BOA = ...ccccccescccccesces 23,394 122,233 124,50¢ 137.694 147,323 
Adv eee isinatieinaenenammiei 35,058 62,454 64,274 66,455 68,075 
JABIL 
Notes in circulation.........00-++++++ 546,510 | 532,882 | 508,716 | 553.893 | 551,353 
Government deposits ..... ; 76,042 | 70,826 | 75,186 72,542 | 64,053 
Private deposits .,..........0++++++0 34,909 | 128,944 | 144,508 | 123,758 | 139,273 
isi ceed end aeaaadeaaiaeriaendarieainiaiieaed tema tceee caer eeu ree 
+ The sum of the items “ Bills payable in Sweden” and ‘“ Advances” excludes 


advances and cash credits which are not available as cover for the note issue. 
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BANK OF NORWAY.—In kroner (000's omitted). BANK OF GREECE.—In drachmae (000’s omitted). 
eo iui ” Oct. 31, | Oct. 7, | Oct. 15, | Oct. 23, | Oct. 31, 
; May 31, | Oct 31, | Oct. 15, | Oct. 22, | Oct. 31, | ora ASSETS. 1931. 1932. 1932. 1932. 1932. 
ASSFTS. 1914. 1931. 1932. 1932. 1932. ca eoneenrsenrin> 1.709 828 41,627,007) 1,733,737 | 1,840,557 | 1,906,450 
ie Goin and bullion—Gold ............ | 44,224 | 118,077 | 144,257 | 144,258 | 144,258° | ciate Goid homie ae J 7 
Balance abroad and foreign bills 28,533 10,887 28,849 26,349 25,722 Ott fi ae nee Shsowerenece 3,600 607,930 607,930 607,930 607,930 
0 Norwegian and Foreign Govern- ther foreign exchange ... Sen 2,018 2,604 2.602 2,600 
a asic | 36.816 | 26.773 | 26,773 | 26,773 | Diills discounted............... 160,701 | 283,390 | 285,690 | 288,049 | 286,104 
Discounta and loans .....ccccccssse | 76,911 | 229,772 | 253,226 | 254,029 | 254,462 | AOVAMCOS voconssnswsssssssseee a benocs | nataane | Sain ase | Saiteee | 2.71i396 
LIABILITIES. O THE STALE .. 0. seen | 3448, »712, »715, »713, »713, 
Be a : . LIABILITIES 
00 Notes in circulation ............s000 113,484 | 294,713 | 305,008 | 300,331 | 306,106 Capi : , 
poten 1 ’ , ’ Yapital paid up ........e00- 400,000 | 400,000 |} 400,000 | 400,000 | 400,000 
SE Deposite at sight ..........-.- soneose 7,188 | __95,750 | _ 00,705 |_04,467 | _90,492 Notes in circulation «....... 4,296,645 | 4,803,690 | 4,765,719 | 4,724,228 | 4,750,447 
¥ a“ cr, 26. eal ss its e di ; eposits and current ac- 
9 * Includes an amount of Kr. 26,017,000, which the Rank has at its free disposal abroad a aareceaendiaard 761,668 | 2,646,447 | 2,812,591 | 2,881,680 | 2,940,024 
Foreign exchange liabilities 200,662 207,033 217,441 223,810 230,076 
1 NATIONAL BANK OF DENMARK.— In kroner (000’s omitted). CENTRAL BANK OF TURKEY.—In £T (000’s omitted). 
88 ——————— Oe Sept. 29, | Oct.6, | Oct. 13, | Oct. 20, | Oct. 27, 
Position, Oct. 31, | July 30, | Aug. 31, | Sept. 30, ; Oct. 31, mime * -" Oi 2° an. = 
- ASSETS. May 30,1914.) (1931. : 1932." 1932. 1932. | 1932. Gold coin aviation is 02s 13. 211 13 9 13-583 13 301 
— Ooin and bullion... 76,644 164,174 133,209 133,204 133,203 133,201 Other coin end notes ...... 3.063 10.521 9288 10,268 9772 
Loans & discounte 88,470 172,796 166,793 161,369 } 146,194 133,759 Pree foreign exct aie ee "387 147 "220 "272 373 
Debtors abroad ... 24,102 42,881 | 21,802} 45,055 | 52,367| 52,414 | . pre ones 
ome arene Sean | elaes | 63403 | 62359 | 68°360 Treasury BIND. <ccacdaueces 155,840 155,666 155,610 155,550 155,450 
Securities....... sees , ’ ’ , , ’ hee : 33,018 33,018 3,018 32,993 
LIABILITIES. = a . ’ . 
7 Circulation ......+.. 157,266 | 366,252 | 314,092 | 308,010 | 315,370 | 332,830 | “CCUPEGS, scons cosseeeceees 4,562 4,562 4,562 4,548 4,525 
L Deposits s-s-r- | 6,698 | _ 41,272 |__ 80.143 | _70,711 | 69,286 | _76,351_ Capital esvscesceeneeeceee 15,000 15,000 15,000 15,000 15,000 
Note Issue :— | 
252 ‘ 000 ee ucasteansauiibiniudneosia — ery 155,610 155,550 155,450 
826 .—In escudos ’s omitted). Supplementary ............ 8,68 8,68 8,689 8,689 8,689 
893 BANK OF PORTUGAL ( ) Sight liabilities <.............. | g\os2 9,138 9,067 9,952 10,373 
Sept. 14, | Sept. 21, | Sept. 28,) Oct. 4, ; Oct. 12,) Oct. 19 AN FINLAND.—In F 000” i 
ASSETS. 1932.’ | 1932."| 1932 "| 1932, | _1932."| 1932, — ey 
346 as 397,045 | 397,548 | 398,131 | 398,447 | 398,648 | 398,991 Position, | Oct. 31, | Oct. 15, | Oct. 22, | Oct. 31, 
558 Balances abroad ...... | 559,148 | 553,956 | 550,370 | 555,455 | 554,062 | 551,413 ASSETS. May 30,1914.| 1931. 1932. 1932. 1932. 
DiscOUNtS ........2e000- 339,698 | 337,555 | 338,543 | 334,779 | 337,382 | 337,126 | Gold .......ccecceeeeeees eniieiins 35,091 | 305,448 | 304,340 | 304,344 | 304,344 
000 Government oome sees | 1,058,029 | 1,058,029 {1,058,029 |1,058,029 |1,058,029 |1,058,029 ao a and a bills 90,379 580,350 | 724,240 | 704,778 | 695,445 
4 sIABI ES. ‘innish and — foreign yovern- 
= Notes in circulation .. | 1,918,330 |1,903,614 |1,919,668 |1,953,724 |1,933,134 {1,910,003 ment securities ......-..00000 21,826 | 394,432 | 344,093 | 346,316 | 346,761 f 
211 Government deposits. | 62,388 | 74,770 | 35,083 | 40,699 | 45,530] 55,031 | Discounts and loans ............ 105,151 {1,157,222 {1,194,070 {1,212,050 |1,219,600 
708 Bankers’ deposits...... 248,425 | 252,642 | 274,124 | 231,469 | 251,772 | 265,965 LIABILITIES. 
% Other deposits ......... 54,342 45,216 45.243 43,728 41,443 37,232 Notes in circulation .........+4. 123,941 {1,264,049 |1,060,526 {1,025,644 |1,065,622 
ie Deposits at notice ............0.- 21,225 | 103,569 | 105,824 | 140,848 | 131,453 
) AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). BANK OF POLAND.—In zloty (000’s omitted). 
). Oct. 31, | Sept. 30, | Oct.10, | Oct. 20, | Oct. 31, 
aaa ‘ASSETS. Oct. 31, | Oct.7, | Oct. 15, ; Oct. 23, | Oct. 31, ASSETS. 1931. 1932. 1932. 1932. 1932. 
Cash Reserve— 1931. 1932. 1932. 1932. 1932. Gold 594,014 | 488,840 | 491,129 | 492,902 | 493,551 
» &, Gold coin and bullion ... | 189,539 | 149,476 | 149,476 | 149,476 | 149,476 | Of which held abroad ...... 107,627 | 206,336 | 206,336 | 206,336 | 206,336 
32, Foreign exchange ......... | 112,204 39,549 39,468 39,410 39,331 | Foreign currencies ......... 209:850 | 137.966 | 143,849 | 144.828 | 139.590 
689 Other foreign exchange® ... 42,548 115 115 115 115 Bills discounted............... 652,147 623,005 591,959 589,691 602,759 
Bills discounted........+++. w. | 767,149 | 861,103 | 322,948 | 310,920} 336,285 | Loans against securities ... | 126,787 | 118,276 | 116,340 | 107,869 | 111.164 
™ Federal dete aawaneee an 95,647 91,577 | 662,971 | 662,971 | 662,971 Reserve fund securities ... 93,121 92,197 92,164 92,042 92,042 
a . sLABILITIES, 
987 Share capital ............s0000 43,200 43,200 43,200 43,200 43,200 Share capital ...............0+. 150,000 150,000 150,000 150,000 | 150,000 
Reserve fund ......... and 10,803 10,803 10,949 10,949 10,949 | Reserve funds ..............- 114.000 | 114,000 | 114,000 | 114,000 | 114,000 
905 Notes in circulation ......... | 1,134,221 | 861,615 | 849,320 | 812,317 | 903,362 | Notes in circulation ......... 1,254,025 | 1,055,809 | 1,025,606 | 993,756 | 1,062,544 
1% Deposits ....eccccseccesseeeeeeee 90,808 | 212,354 | 221,624 | 243,950! 176,832 | Current accounts ............ 164,606 | 151,635! 168,156 | 180,039] 130,433 
® In dollar and sterling only. + In accordance with Art. 53 of the Statutes. BANK OF ESTONIA.—In Est. krones (000s omitted). 
Oct. 31, | Oct. 7, | Uct. 15,} Oct. 23,] Oct. 31, 
NATIONAL BANK OF HUNGARY.—In Hungarian Pongd | gots coin and gal billion sosecsone ‘6.049 | lars | 11,480 | 11480 | 11481 
_- " Net foreign exchange eeeeeecsccesseeeseees 15,927 7,065 7,029 6,983 6,949 
v.7, (000’s omitted). Subsidiary Estonian coin.. - 1,617 1,555 1,549 1,331 1,435 
33, Home bills discounted .. 10,540 9,504 9,522 9,410 9,354 
008 i ASSETS. Oct. 31, | Oct. 7, | Oct. 15,| Oct. 23,) Oct. 31, Loans and advances ........ oe | TSONS 12,558 | 12,595 | 13,070 | 13,570* 
557 Metal reserve— 1931. 1932. 1932. 1932. 1932. Thereof loan to Government ............ 2,300 5,000 5,000 5,000 5,000 
853 Gold coin and bullion ............ee0+- 104,795 | 96,532 | 96,534 | 96,535 | 96,545 Seda LIABILITIES. 
"336 Drafte and notes ............. 16,009 | 10,770 | 10,463 9,267 8,147 Notes im Circulation ...........seeeeeeeeeees 38,094 | 31,532 | 31,465 | 33,582 | 32,943 
Silver coin and bullion 4,444 9,085 9,094 9,338 8,415 Sight deposits and current accounts ... 10,735 | 11,435 | 11,685 9,949 | 11,460 
088 Inland bills, warrants and securities ... | 422,446 | 441,958 | 436,886 | 431,916 | 480,316 Ratio of reserve to current liabilities... | 46-03%! 43-16%| 42-89% 42-42%| 41-51% 
as Advances to = segreeneneranscenene 58,486 | 52,453 | 52,454 | 52,454 | 52,454 ® Includes Ekr. 4,535,376-16 guaranteed by the Government. 
770 Share capital (gold crowns 30,000,000®) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 ANK TVIA.—In lats ld francs P itt: 
— Notes in circulation 434,700 | 360,442 | 344.705 | 331,009 | 410,391 en SE SES TER Ie Tatty (geld frames) (ONFs eanitted). 
Current accounte, deposita, &c ... |113,899 | 80,287 | 86,943 | 93,077 | 55,075 . ag = 3, | Oct. 10 = 17, | Oct. 24, | Oct. 31, 
$$$ —_————— ASSETS. 931. 32. | 1932. 932. | 1932. | 1932. 
® Calculated at pre-war parity of exchange. Gola bullion and coins ...... 31535 36433 rT 35,635 | 35,637 | 35,641 
SN Oi iccneccneusinnnes 858 68 617 14,501 14,338 | 15,548 
ea Balance abroad 13,777 | 11,759 | 11,740 | 11,821 | 11,790 | 11,737 
=. NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. Treas, notesandsmallchange | 9,266 | 15,279 | 15,627 | 14,959 | 14,723 | 13,891 
) Short term bills ...........00++ 81,272 | 71,057 | 70,414 | 70,339 | 70,690 | 71,185 
440 (000’s omitted). Loans against securities ...... 59,282 52,637 53,436 54,758 55,473 | 56,237 
a Other assets ee cats 17,410 | 18,702 | 18,903 | 18,953 | 18,244 | 17,910 
’ . > Sk 1S cS GP SO JABILITIES. 
. ; Oct. 51, | Oct. 7, | Oct. 15, | Oct. 23, | Oct. 31, Notes in circulation............ 42,969 | 36,646 | 36,073 | 36,632 | 36,586 | 37,131 
ASSETS. 1931. 1932. 1932. 1932. 1932. Capital paid u 19,676 | 19,717 | 19,717 | 19,717 | 19,717 | 19,717 
930 TE .ccccnahisoiienmaiennenne 1,551,517 | 1,658,366 | 1,658,618 | 1,658,734 | 1,658,641 eee enna F : F F ; % 
’ i srprerreerinereera rts 1658, EE cersiesetinanmisetern 4,729 | 4.745) 4.745 | 4,745] 4.745 | 4,745 
250 cn 1,127,746 | 1,107,222 | 1,104,710 | 1,105,319 | 1,081516 | DOPOSIS wss--csssscessssseesssss eet See | ieee) ee eee | eee 
700 Discounts and advances ... | 1,765,277 | 1,528,258 | 1,380,746 | 1,255,512 | 1,529,860 iaicaatenmad eens eee a 60,174 | 67.707 | 67.401 | 67.773 $5300 Geiss 
— State notes debt balance ... | 3,241,151 | 2,699,545 | 2,694,337 | 2,694,286 | 2,691,835 Other liabilities een 9491 5.907 6.847 7.046 7013 6.5 
OURer A088 «..2s0scvecesoesees 639,264 | 457,885 | 454,939 | 465,831 | 459,832 ieee : : : : : 7,586 
LIABILITIES. ° a 
Bank notes in circulation .. | 7,217,606 | 5,919,707 | 5,684,025 | 5.461.644 | 6,056,941 BANK OF LITHUANIA.—In It. (000's omitted). 
Check account balances .... | 238,4 8, 890,720 | 989,877 | 634,022 | ~ Oct. 31, |Aug. 31.| Sept. 15,| Sept. 30 | Oct : 
—-- Other liabilities ............++. 358,015 | 296.580 |_ 282,036 |_ 291,590 | 294,150 | ASSETS. | Tosi.” | 1932. | 1932. | 1932. 1932. ; “To3a- : 
1 ee FCO cceccccertecccecceveverececees 47,610 50,191 | 49,602 | 48,608 | 48,617 | 48,624 
32. Silver and other coins { , \ 4,693 4,606 4,526 4,338 4,206 
508 N F JUGOSLAVIA.—In dinar (000’s omitted). iat 1,286 ’ ’ ’ , ’ 
ATIONAL BANK OF JU ( ) rm CURTGMOG — scccccoccese 42,494 _—_ 15,446 | 15,827 | 16,155 | 17,628 
977 —— | Oct. 31, | Oct. 15, | Oct. 22, | Oct. 31, PEBOOTEES  cceccccccccccsccccoss \ 123,850 85,484) 83,968 | 86,620 | 84,131 | 84,186 
177 Cash reserve :— 1931. 1932. son. | isan, | “@venens -......... eseereeeees , 9,893) 9,741 | 9,450 | 9,574 | 8,987 
234 Gold at home and abroad ........--.+++ 1,756,674 | 1,764,577 | 1,762,985 | 1,763,379 | canitay ea 
| pn palma 569,315 | "254413 | "286-279 | "280°18e Capital ee aetceaases 12,000 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
, ine seaeeveoocennmesennanees ROO cicackscwcheds siniaitea i : \ f i ; 
151 Other foreign exchange..........-....- 87,435 | 96.719 | 87,420 | __ 87,979 | ROSETNE nee onnes 1 See | eee | sees | oweee | cee 
5,796 Bills and advances against security ..... | 2,087,766 | 2,548,952 | 2,557,686 | 2,545,988 oe pe in - ulation ... 20,645 a 95,139 | 98,234 96,211 | 101,755 
Government adVANces .....se-seesessees0es 1,824,530 | 1,810,078 | 1,810,418 | 1,810,619 | Daroits eng if Fad crass | seaee | sa’ass | atlas 
LIABILITIFS. Sern earcereecoereetcnoeneneounsoereeenllsessecneeteeseceapenpeaeneg eaeamerai etal eeiteniiganaseeenpe oneimaamnaainniatenareaanmanandnanteamateaenin 
Notes in circulation .........ss.ceeeeseeeees 5,301,657 | 4,796,737 | 4,687,254 | 4,759,351 . ’ ‘ 
Tne MRRAUIIR cncecrccsscoscesssonssssseosrss 870,579 | 796,307 | 905,941! ‘851,648 BANK OF DANZIG.—In Danzig gulder (000’s omitted). 
I ITNT Rcescrescrakncoesconeincencnvecctas C/E ICME Emersons eeeentes one aeeenetetigee cece neers oogenesis 
Oct. 31, | Aug. 15, | Aug. 31, | Sept. 15,, Sept. 30,| Oct. 15, ; Oct. 31 
. 5, SANK OF BULGARIA—In1 on all ASSETS. - 1931. 1932. | 1932. | 1932. | 1932. | 1932. | 1932. 
-—In levs *s omitted). —— 
oH NATIONAL ( ) oe sae sees 21,784 | 21,372 | 21,372 | 21,372 | 21,371 | 21,375 | 21,375 
’ Oct. 23, | Sept. 30, | Oct. 7, | Oct. 15, ) Oct. a 
” ASSETS. 1931." 12332," | | 1932." 1932.” | ose” as Se, ee, Cer ee ey ee 
c ilv i eee ’ ’ 5 0 , . 
a Geld and silver holdings 1,509,892 | 1,517,024 | 1,517,053 | 1,517,113 | 1,517,152 and foreign bills 6,855 | 26,979 | 25,315 | 20,757 | 19,141 | 14,927 | 15,478 
166 alances abroad and foreign Treasury bills of 
» 522 CUFTENCIES .......2000eeeeeeee 416,171 | 253,667 | 261,195 | 262,815 | 270,324 the Free City of 
7323 Discounts and advances ... | 811,772 | 784,437 | 794,531 | 792'547 | 7977135 aan 
3075 Advances to the Treasury . | 3,029,989 | 2,944,567 | 2,939,567 | 2,934,567 | 2,934,567 ar “ne ~.. ese ose eae eee 2,000 
: LIABILITIES. Discounts............ 9,941 5 931 6 310 387 7 390 Si Sai 
1,358 Capital paid up ......-.++s+00 500,000 | 500,000 | 500,000 | 500,000 | 500,000 | pigcaunntter-sreeeren 941 931 #810 | 5,6 890 | 7,579 | 8,541 
7053 Reserves Ber chekcvenienie 1,184,638 1.198.299 1,192,150 1,192,161 | 1,191,829 LIABILITIES. ’ = ” “ ” 
Bank notes in circulation .. »286, el ley »796,829 | 2,768,875 | 2,774,1 api oe ce 
273 TE Sight liabilities «........0.+-.. 1,150,729 | 1,478,338 | 1,754,692 | 1,458,027 | Traesiz0s | Sums Paid uP --- | 7.500 | 7,500 | 7,500 | 7,500 | 7.500 | 7,500 | 7.500 
Deposi 251,528 | 225,282 | ‘225.262 | ‘2 09, Notes in circulation | 43,827 | 35,712 | 38,690 | 34,515 | 37,963 | 33,372 | 37,126 
sues DEPOBIS +o-ssereeeeersesrereers | SOE EE BSE n 225,262 | 224,340 | 222,732 © Deposits on demand! 5,972! 14,792! 10,676 | 9,594 | 6,861! 7,051| 6,502 
need cesses estes toners rte tne Pain 










BANK OF JAPAN.—In yen (000’s omitted). 

















Position, | Oct. 17, | Sept. 24, | Oct. 1, Oct. 8 Oct. 15, 
ASSETS. June30,1914; 1931. 1932. 1932. 1932. 1932. 
Gold coin and 
bullion ...... 221.320 760,613 429,068 429,068 429,068 429,068 
Other coin and ° 
bullion ...... 67,039 67,997 67,664 66,907 66,706 
Discounts ...... 41,740 631,966 670,957 683,152 | 674,136 668,263 
Advances ...... 70,540 56,022 127,521 128,354 128,271 127,633 
LIABILITIES. 
eee 362,270 $79,397 979,086 | 1,070,946 | 1,008,630 | 1,011,829 
Govt. deposits 87,340 439,866 323,186 314,461 305,514 324,556 
Other deposits 11,440 136,858 145,779 74,867 133,410 166,083 
NATIONAL BANK OF EGYPT.—In £E (000’s omitted). 
Banking Department :— Sept. 30, | July 31, | Aug. 31, | Sept. 30, 
LIABILITIES. {93i. 1932. 1932. 1932. 
SIE dictebnintbeseenborsbbehbebrosbneeeresees 2,925 2,925 2,925 2,925 
SD 11. ceeiihithenibebebdsinaeheonwerrhs 2,925 2,925 2,925 2,925 
Government deposits ................0.0eees 4,424 5,800 5,058 2,830 
TE sitiiceccovesenssampeesesneses 14,910 18,542 17,674 16,983 
CE 3,150 3,315 3,351 3,148 
ASSETS 
CURD sch itiseessnveabepnenensesoees 1,236 1,009 | 926 965 
SS EE 960 891 914 886 
Money at call and short notice Soa 453 1,994 | 1,984 1,321 
Investments .... v» | 214,396 | 18,691 | 17,544 16,816 
i ctecisiensknbebubackouenbenseeehpenss 7,870 8,059 7,748 5,867 
SEE ncenisnberengnaneenencs 1,106 886 | 835 927 
Other accounts 2,312 1,977 1,982 2,030 
Note Issue Department :— | 
LIABILITIES. 
III so cndcliniiinneicneszoneonsente 20,500 18,400 18,190 19,900 
ASSETS. 
IIE, nardccocccseonssbovcevcsecccevenensccenscses 3,632 6,241 6,241 6,241 
British Treasury Bills ... wos 10,785 3,006 2,852 4,359 
British War Loan at par ............0000+ 4,583 7,654 7,508* 7,800¢ 
Egyptian Government securities at 
saiaiiiahidenbiabenbenatininetn 1,500 1,500 1,500 1,500 


market price 





By authority of the Egyptian Government British Treasury Bills were deposited in 
lieu of gold. 


* War Loan Assented Stock. 


LONDON RATES. 



























































THE ECONOMIST. 








Nov. 3,|Nov. 4,|Nov. 5,)Nov. 7,| lov. 8,|Nov. 9,)Nov. 10, 
1932. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. 
Bank rate (changed from % % % % % % % 
24% June 30, 1932) ...... 2 2 2 2 2 2 
Market rates of discount— 
60 days’ bankers’ drafts + -# i—# | i-t# &— i - i 
3 months’ do... 2 h— h- ? h—i t- i —} o 
4 months’ do... # #—t | #—4 | HH | HA | HY! CUT 
6 months’ do... i—14 | 1—14%| 1-14) 1—14] 1—14| 1—14| 1-13 
Discount Treasury ‘Bills— 
| ees + w—4 | &—4 | eA OR as tt 
IT asic nichictnieeveneiat + ot | wt | aa f oy 
Loans—Day-to-day........... j - +—1 4—1 4—1 4—1 4-3 
II is eaiintinieitnchpennenie —l —l +—1 4—1 4—1 4—1 i 
Deposit allowances: Bank.. } + : 4 “ 1 + 
Discount houses at call ..... | “ + 4 4 4 + + 
A ctetaetatiiamens 3 i i | 4 i i i 
Comparison with previous week— 
Bank Bills. Trade Bills. 
Short 
Loans. | 
3 Months. 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1932. % %, | % | % % 
Oct. 20 7 i 1 "14 ” 23 3 
» 27 ; it 1-1} | 2 2h 3 
Nov. 3 | ?—1 ? # 1—lt | 2 24—3 24—3 
» 10 | 3 ? | |} 1—l} 24 3 34 
RATES OF EXCHANGE. 
Nov. 12, | Nov. 3, | Nov. 10, 
London on Usance.| Par. 1931. 1932. 1932. 
3.45 p.m. 3.45 p.m 3.45 p.m 
New York ... | dollars to £1 | Cable 4-863 3°793-} | 3-29§-3-30|3-283-3-283 
Montreal....... dollars to £1 Cable 4-86§ | 4-19--21 3-63-3-65 | 3-76-3-77 
Paris ........... | francs to £1 T.T. [124-21 968-4 833-84 838-835 
marks to £1 T.T. | 20-43 16-16% {13-85- 13-90)13-78-13-83 
Amsterdam florins to £1 T.T. | 12-107 98-& 8-17-8-19 | 8-17-8-19 
Brussels ...... belga to £1 T.T. | 35-00 27t-fe «=| 23 68 23-68/23 65-23-70 
nde lire to £1 T.T. | 92-46 134-4 644-644 | 644-645 
ZaxTich ......00 francs to £1 A 25-223 193-% 17-05-17-10}17-05- 17-10 
RSE kroner to £1 T.T. | 18-159 | 17#-18 /|19-60-19- 70)19- 55-19-65 
Stockholm..... | kronor to £1 T.T. | 18-159 17}- 19°00- 19°06}! 18°38 1}-18°933 
Copenhagen... | kroner to £1 Zeke 18-159 17§- 19°18$- 19°25/19- 15-19-25 
Madrid ........ | pesetas to £1 T.T. | 25-223 43}- 404-408 40-40} 
Lisbon ......... escudo to £1 ote 110 1094-110 109-110 108-109 
Vienna.......... | schllgs.to £1 | T.T. | 34-58} 28t 27- 29+ 27-29+ 
ee krone to £1 Tae 1644 127-128 = 111} | 110}-111} 
Belgrade ...... dinars to £1 T.T. |276-316 | 210-225 235 250 235-250 
Budapest ..... pengd to £1 T.T. | 27-82 t 18-20(¢) 18-20 (#) 
Bucharest .... | lei to £1 T.T. | 813-6 620-640 545-565 545-565 
PPE viewncsscens leva to £1 T.T. |673-659 500t 450-480 450-470 
Athens.......... | drachmatof£1} T.T. 375 305t 565-585 2 -_ 
Constantinople| piastres to£1| T.T. | 110 785% 690 
Moscow ...... roubles to £1 | T.T. 9-46 | 7-381--395) 6-39-6-403)/6- ay. - 434 
Warsaw ...... zloty to £1 T.T. | 43-38 33-36 294-298 29-293 
Helsingfore.... | F. marksto£1) T.T. [193-23 190-195 228-232 228-232 
Kovno......... lits to £1 T.T. | 48-66 <= 32-34 32-34 
NN sssenenee kroon to £1 T.T. | 18-159 |13-90-14-25 11-13 11-13 
Riga............. | late to £1 T.T. | 25-223 20-25+ 16-18 16-18 
Alexandria ... | piastres to £1] Sight 97} S7i-4 978-978 978-975 
Buenos Aires.. | pence to peso| T.T. | 47-62d.| 39}-40} t t 
Rio de Janeiro} pence to mils. | 90 days} 5-899 ove 53-58t 54-53t 
Montevideo.... | pence to peso| T.T 51 28-29 28-32+ 28-32t 
Valparaiso... pesos to £1 90 days 40 31-00 t t 
a soles to £1 90days} 17-3 13-55 20 -40t 20- 15t 
Calcutta ...... pence Reke 1/6 4-% 1/6 
Bombay ...... to wae, 18 1/6i-% “< ie - 
Madras......... rupee T.T. + 
Hong Kong .. | ster. to dollar| 'T.T. ss 164-4 1 4 Heriite 
Shanghai ..... | ster. to tae] atte va 1/11} 2 1, 1/9 U4 1/9g-1/10 
Singapore esses | Ster, to dollar ote 2s. 4d. 2/4-2/4 * 2/32 2/4 2/34-2/4 
Kobe............ |ster.toyen | T.T. |24-582d.| 2/7-2/14 Use 1/34 | 1/3-1/3¢ 
SD wscssvass ster. to peso T.T. | 24-066d. ll 3/1 2/10$-2/11 
Mexico pesos to £ ke 9-76 9-9} 10°25 10-75) 9-90-10-30 
inc sabsia ster. to baht. ' T.T. | 21-62d. 2 1/93-1/108 ' 1/9%-1/108 
t Nominal, (t) Official rate. 
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OVERSEAS BANK RATES. 












Obanged From To Changed From To 
% % o 
Albania.......... July 1,1931 “9 “8 | Madrid........ July 8, 1931 6h 
Amsterdam ... Apr. 18,1932 3 2k | Oslo..........006 Sept. 1, 1932 4 64 
Athens ... Aug. 8,1932 11 10 Paris ... Oct. 9, 1931 2 2 
Batavia......... Mar. 10,1930 5 4 | Prague . .. Sept. 26, 1932 5 df 
Belyrade......... July 20,1931 6 74] Pretoria ...... Oct. 8, 1932 6 5 
a Sept. 22,1932 5 4 BRBTEE covoseecs Jan. 28, 1932 6s 4 
Brussels........... Jan. 13,1932 2} 34 a . 6a 
Bucharest....... Mar. 3,1932 8 7. | BiB® «--------- Ct Lm { 
Budapest........ Oct. 17,1932 5 44 | Rome ......... May 2, 1932 6 5 
| Calcutta......... July 7,1932 5 el UC May 16, 1932 9 8 
Copenhagen ... Oct. 12,1932 4 34 | Stockholm... Sept. 1, 1932 4 , 
a July 12,1932 5 4 Swiss Bank 
Helsingfors .... Apr. 19,1932 7 6+ places ...... Jen. 22, 1931 24 
aaa May 4,1932 74 7 i Aug. 17,1932 5: > : a 
ED, netmaes Apr. 4,1932 7 63 Aug. 23, 1932 
New York Fe < Oct. 3, 1930 a 
ral Reserve June 23,1932 3 BEF) FRG cnceccecces June 30, 1932 3 





Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 

a 6% applied to banks and credit institutions. 

6 7% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 











Nov. 11, Oct. 11, Oct. 19, Oct. 26, Nov. 2, Nov. 9, 
1931, 1932. 1932. 1932. 1932. 1932. 
% % % % % % 
IIE incicsiineincsnibamininniiess 2 2 1 1 1 1 
Time money (90 days’ mixed coll.) 3 lk 1 1 3 i 
Bank acceptances —_——— — Selling Rates —__——_ 
Members—eligible, 90 days....... 34 i & k 
Non-mem.—eligible, 90 days ... 34 i t & t 
Ineligible, 90 days..........cceccees 4 ioe ‘a “< a me 
Commercial accept., 90 days ...... + 2 i} 1? 1} li 
Rates of Exchange, Par | Nov. 11,| Oct. 26,| Nov. 2,| Nov. 9, 
New York on— Level. 1931. 1932. 1932. 1932, 
| 
London— 
60 days ......... 3:74} | 32637 3-3025| 3-2862 
Re issnssesopes Dollars for £1 4- 8666 3-784 | 3-2750 3-3125} 3-2975 
Cheques... 3-78 3+2750 3-+3125} 3-2975 
IES sescee cheques Cents for 1 franc 3-918 3°93 | 3-9337 39337} 3-9225 
Brussels Cents for 1 Belga 13-90 13 954 | 13-91 13-92 13-88 
Switzerland ,,  /|Cents for 1 franc 19-30 19-544 | 19-31 19-295 | 19-26 
. »  |Cents for 1 lire 5-263 | 5-174 5-112 5-12 5-12 
DD esos Cents for 1 mark 23-82 23°55 23°77 23°75 23-75 
Teas as Cts forAustrn.shig. | 14-07 





























Madrid ..... 5, | |Cents for 1 peseta | 19-30 | 8-73$ | 8-20} | 8-18 | 8-18 
Amsterdam _,, Cents for 1 guilder | 40-195 | 40-30 40-26 40-25 40-17 
Copenhagen _,, 21-45 17-15 17-25 17-21 
Rennie », »|Cents for 1] kroner | 26-80 21-30 16-75 16-82 16-85 
Stockholm... ,, 21-37 17-10 17°39 17-45 
Athens........,,  |Centsforldrachma| 1-297 | 1-28% 0-61 0-58§ 0-58§ 
Montreal.... ,, |Cents for Can. $1 100 90} 908 90§ 872 
Yokohama »  |Cents for 1 yen 49-85 | 49-35 22-45 21:25 | 20-50 
Hong Kong ,, Cents for H. Kong $ ove 28-00 ose ove eco 
Shangbai.... ,, Ots. for 1 Shng. tael 36-50 ove eae nie 
Calcutta ... 4, Cents for 1 rupee 36-50 29-00 25-00 25-10 25-00 
Buenos Aires ,, Gold pesos for $100}103-65 [161-00 ove eos ies 
Rio de Janeiro ,, Cents for 1 milreis | 11-96 6-35 
Valparaiso.. ,, Cents for 1 peso 12-125 
SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATEs. 
| TT. Sight. 30 days’ 60 days’ 90 days" 
sight. sight. sight. 
London on :— 
Rhodesia...... 3% dis. 4% dis. 14% dis. 28% dis. 34% dis. 
South Africa £69 £69% £70§ £705 £71g 
SELLING RATES PER £100 (STERLING). 
| Sight. | Telegraphic. 
London on :— esa 4. £ sd 
SI cisnsincdeasnaseasbonbenbesdtbckeesnesescaioieenbasen 99 16 3 9915 0 
I a te scaniali 68 8 9 68 7 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 





Method of 











Country. Quoting. Par Value. Usance, ae 
Ecuador .....ccccccesee Sucres to & ........... 24-3325 | Sight London | 19-70+(t) 
Venesuela ...........00 Bolivares to £ ........ 25-2215 ” 21-35 

Colombia nena aN ee 9 3-45t() 
Nic aragua.... ... | Cordobas to £ ........ 4° 8665 ” (a) 
Salvador . Colones to€ .... 9-73 ef 8-14 
OTTER, ccccsccscscsccess Bolivianos to £ 13-33 90 days (a) 





Guatemala.............. Quoted in New York. 


(t) Rates calculated on basis of New York cross rates. 


(a) No rates available. 
t Nominal. 
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OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





Australia and New Zealand 
on London.* 


London on Australia and 
New Zealand. 





Buying. Selling. Buying. Selling. 
Aus- New Aus New- Aus- New- Aus- New- 
tralia. | Zealand. | tralia, | Zealand.| tralia. | Zealand.| tralia, |Zealand. 






















125 1098 125 1253 


T.T. sooo 
Sight .... 





1264 | 1lle | 1253 | 109% | 1243 | 108% 1254 1094 
30 days 12 1114 eee ose 1244 108 125 109 
60days| 127 112§ 124 107 125} 109 
90 days! 128 113 124 107% | 125 1084 
* All rates (Australia and New Zealand) now based on £100—LONDON. 
INDIA: REMITTANCES TO THE HOME TREASURY. 
Apr. 1 
Week ending to Nov. 5, 
Nov. 5, 1932. 1932. 
£ £ 
Sterling purchased in India ............ aoagan 1,197,000 14,603,000 
Sterling taken over in London............++- a 715,000 
From paper currency reserve 
Net PIL occccccveccscosencses 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve...........+.++: one —3,750,000 
Net remittances to Home Treasury ......... 1,197,000 11,568,000 


India Office, 8.W.1, Nov. 8, 1932. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended November 10, 1932, are issued by the Statistical Department 
of H.M. Customs and Excise :— 





Imported into Great Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland. 
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From— Bullion.* Coin.+ | To— Bullion.* Coin.+ 
Germany ......... 27,480 750 - 1,115 
Belgium .......... 571 a 3,587 pa 

BE cccocescccocces 17,721 6,325 71,815 9,000 
British S. Africa |1,449,313 od cok 31,596 
Anglo - Egyptian 721,997] 73,488 

Sudan .......... 10,465 = Switzerland ..... 1,010 1,750 

British India .... | 559,774) 17,610 Czechoslovakia... 10,000 —- 

Straits Settle- GreeCe .......0.006 jas 1,500 
MeNts ......00000+ 34,405 

Australia .......... 1,752 

New Zealand .... 12,150 

Other countries 3,421 

Total declared Total declared 
ee 2,116,052 24,685 TO consntiennn 808,409, 118,449 

* At current market price. + At par. 


Messrs Samuel Montagu and Company write on November 9, 
1932, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£139,422,094, showing no change as compared with the previous 
Wednesday. Moderate amounts of gold have been available in 
the open market, and although some purchases have been made on 
Continental account, most of the offerings have again been secured 
by an undisclosed buyer. Quotations during the week :— 


Equivalent value 


Per fine ounce. _ of £ sterling. 


November 3 .....ccccccccsccccccvees 125s. 4d. 13s. 6°7d. 

i Dil i itssarneetamas crests 125s. 64d. 13s. 6°4d. 

se BD scacscccmancoewss 125s. 3d. 13s. 6-8d. 

a D cnickacsecsausencs 124s. 94d. l3s. 7:4d. 

= inca ecaceeamuaniaee 124s. 8d. 13s. 7°5d. 

D) ..<. codseebeadsbacesuns 124s. 84d. 13s. 7-5d. 
AVETAGZE.....0c0ceeceereerererecseeees 125s. 0-6d. lse. 7-1d. 
Gold to the value of about £609,000 was shipped from India last 


week. The s.s. “ Naldera”’ carries £391,000 consigned to London 
and £43,000 to Holland and the s.s. ** President Polk” carries 
£175,000 consigned to New York. 


SILVER. 


The week has been very quiet, but owing to small offerings and 
steady advices from China, & slightly firmer tone has been shown, 
with a gradual rise in prices. China has continued to support the 
market, besides making some re-sales at the higher rates, and the 
Indian Bazaars have also re-sold. The Continent has sold 
moderately, and although America has shown little interest, this 
quarter may be more active now that the presidential election is 
over. Owing to the rather quiet conditions which prevail, the 
tendency is uncertain, but at the moment the market presents a 
steady ‘appearance. The following were the United Kingdom 
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imports and exports of silver registered from midday on the 3lst 
ultimo to midday on the 7th instant :— 


IMPORTS. £ ExPpormts. £ 
RMR S Sedicucss staouawadans 38,823 | Hongkong ............... 89,100 
MUN 6 coca ce oct la SE Caco nanccainsvsdeesuns 32,422 
I nancy ata 13,700 | British India ............ 17,976 
Soviet Union (Russia)... 26,100 | Framnce..............eseeeee 5,469 
ae eee DAT WOMMMIEE con ccnccccccceccsces 25,000 
GORENG 6.05 <ccs0cecceer0 11,563 | Yugoslavia .............. 49,586 
British West Africa...... 4,306 | Other countries ......... 10,710 
Other countries ......... 5,180 

146,536 228,538 


Quotations during the week :— 


In Lonpon. In NEw YorE. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. - 999 fine. 
November 3...... 18}d. 181d. November 2 ..... 27} 
a incase 18d. 18 $d. ‘“ ge cacaes 274 
Z ee. 184d. 18d. ‘a Gi iises 27% 
ss Teac 183d. 182d. "7 Si ieicas 27 fs 
- Bess 183d. 183d. WP ecu 27 fs 
zs Diss 183d. 184d. 8 Holiday 
Average ........- 18-260d. 18-375d. 


The highest rate of exchange on New York recorded during the 
period from the Srd instant to the 9th instant was $3-31} and the 
lowest $3-28}. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


Oct. 31. Oct. 22. Oct. 15. 
Notes in circulation..........0.ccccsccsces 17,585 17,591 17,558 
Silver coin and bullion in India ...... 11,492 11,498 11,465 
Gold coin and bullion in India ........ 4153 1,144 1,144 
Securities (Indian Government) ...... 4,940 4,949 4,949 


The stocks in Shanghai on the 5th instant consisted of about 
126,400,000 ounces in sycee, 240,000,000 dollars and 3,320 silver 
bars, as compared with about 124,000,000 ounces in sycee, 
240,000,000 dollars and 4,480 silver bars on the 29th ultimo. 


GOLD AND SILVER PRICES. 


Gold Silver— . 

| Per Per Ounce. Date. Silver. 
| Ounce. | Cash. | Forward Cash. 

1932. s. d. d. d. d. 
Nov. 4...... 125 64) 18% 18% | Nov. 12,1926] 25% 

* Dissecise 125 3 | 18} 18 ¥5 » 11,1927] 264 

~ Pensene 124 9% | 18} 183 » 15,1928] 263 
“a 8~x.... 124 8 | 184 183 » 14,1929} 22% 
* iene 124 84 | 183 183 » 13,1930} 16% 
a | ee 125 4 18 18 i » 12,1931! 21% 

NOTICES. 


It is announced that Sir Bertram Hornsby has been appointed 
a member of the London Committee of the National Bank of Egypt 
in place of the late Mr E. W. P. Foster. 


The directors of Martins Bank, Ltd., announce that Sir Ernest 
Clark, K.C.B., C.B.E., of Elm Court, Middle Temple, London, E.C., 
has been elected to a seat on the London board of the bank. 


Mr Charles Lyall Dalziel has joined the board of the Anglo-South 
American Bank, Ltd., and also that of the British Bank of South 
America, Ltd. 








Company eivs. 





REPORTS AND NOTICES. 





THE INSTITUTE OF BANKERS.—The inaugural address of the Pre- 
sident, Brigadier-General Sir Arthur Maxwell, K.C.B., C.M.G., 
D.S.O., will be delivered in the Grocers’ Hall (by kind permission 
of the Grocers’ Company), Princes Street, E.C. 2, on Thursday, 
November 17th, at 5.45 p.m. A few visitors’ tickets are available 
on application to the Secretary, 5, Bishopsgate, E.C. 2. 


Mr Arthur d’Anyers Willis, of Messrs. Ogilvy, Gillanders and 
Company, has been appointed a director of the Atlas Assurance 
Company, Ltd., in the place of the late Earl of Inchcape. 


The Hon. Claude Hope Hope-Morley has been appointed a 
director of the National Provident Institution to fill the vacancy 
caused by the retirement of Mr George Cecil Whitely, K.C., on his 
appointment to be a Judge of the Mayor’s and City of London 
Court. 


Mr G. L. Lambert, who has spent the whole of his business career 
with the North British and Mercantile Insurance Company, 
Limited, retired as from September 30, 1932. 


RAILWAYS. 


P.L.M. RAILWAY COMPANY SIX PER CENT. STERLING BONDS.— 
Messrs. Baring Bros. and Company, Ltd., and Messrs. J. Henry 
Schroder and Company, announce that they have been instructed 
to give notice that the P.L.M. Railway Company has decided, 
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pursuant to its rights under the terms of the above bonds, to repay 
the above bonds at 103 per cent., plus accrued interest, on 
February 10, 1933, and that on that date interest will cease to 
accrue. 


MISCELLANEOUS. 
ANGLO-FOREIGN NEWSPAPERS, LTD.—The scheme of capital 


reconstruction, which was unanimously approved by the share- 
holders at the extraordinary general meeting on July 14th last, 
has now been confirmed by the High Court and became effective 
from November 1, 1932. 


ELDER DEMPSTER AND COMPANY, LTD.—The following are the 
figures of the voting at the annual general meeting held October 
26th :—On the passing of the directors’ report: Votes for 
resolution, 4,175,620; votes against resolution, 12,065. On the 
appointment of auditors: Votes for resolution, 4,173,550; votes 
against resolution, 5,040. 


ERINOID, LIMITED.—The seventeenth annual report and accounts 
of Erinoid, Limited, show a trading profit for the twelve months 
ended July 31, 1932, of £42,624, against £18,320 for the previous 
twelve months. After allowing for company charges and depre- 
ciation, the net profit is £37,214, which, together with the amount 
brought forward, leaves an available balance of £40,917, against 
£22,606. Out of the sum available, the directors have feces ieee 
£6,968 to income tax reserve, leaving a balance of £33,949, which 
they recommend be applied as follows :—In payment of a dividend 
of 10 per cent., less tax, at 5s. (against 5 per cent. last year), 
£18,750, last year £9,375; transfer to general reserve, £7,500, last 
year £5,000; staff fund, £1,000, last year £250; leaving £6,699 to 
be carried forward, against £3,704 brought in. 


GAUMONT-BRITISH PICTURE CORPORATION, LTD.—We are re- 
quested by Gaumont-British Picture Corporation, Ltd., to state 
that a report which appeared in an evening paper that Mr Mark 
Ostrer and Mr Geerge Black had joined the board of Moss 
Empires, Ltd., is not accurate. They also ask us to state that 
the correct facts are that Mr Mark Ostrer and Mr C. M. 
Woolf have been nominated by Gaumont-British to fill the 
vacancies on the board of Moss Empires, Ltd. 


GOODSON’S MANTLE AND COSTUME COMPANY.—The scheme of 
arrangement was duly approved and passed at an extraordinary 
meeting of all classes of the shareholders held at Nottingham on 
November 7th. 


HERBERT MORRIS, LIMITED.—The year shows a‘considerable rise 
in profits and, though trading has been difficult, substantial orders 
and internal economies have offset any loss. Profit for the year’s 
trading to July 31, 1932, after deducting the usual charges, was 
£66,638, against £27,075. To this must be added the sum of £7,158 
from investments and transfer fees, &c.; a balance of £37,011 is 
brought forward from last year. After deducting directors’ fees 
and payments on the preference dividend, a balance for disposal 
remains of £74,273. Out of this, the directors propose to pay a 
dividend on the ordinary shares of 10 per cent., less tax, against 
nothing a year ago, and to place to reserve £10,000, leaving £41,773 
to be carried forward. 


HUDSON’S BAY COMPANY’S LAND SALES.—Quarter ended 
October 31, 1932: 


Quarter ended 9 Months ended 


October 31, October 31, 
Farm lands : 1931. 1932. 1931. 1932. 
Nii ae 3,295 2,962 9,762 12,111 
a £5,300 £3,140 £15,700 £16,230 
Town lots : 
See £740 £770 £2,470 £1,490 
Total receipts (gross)........ £35,600 £36,700 £109,000 £110,530 


JOSHUA HOYLE AND SONS.—Trading profit for the year after 
providing for bad debts, income tax, &c., and taking credit for 
a dividend declared by a subsidiary company which was not wholly 
earned during the year, amounted to £83,452, against £9,955 for 
the previous year. Bank, loan and debenture interest for the 
year amounts to £76,432, leaving a balance of £7,020 and, with 
£1,133 brought forward, leaves £8,152 to be carried forward. 
Capital expenditure incurred during the year has been written off 
and the board has appropriated £30,000 from the renewals and 
reserve fund to write down investments in subsidiary companies. 
The meeting will be held at Bacup, Lancashire, on November 17th, 
at 11.30 a.m. 


LAMBERT BROTHERS LIMITED.—Profit for year ended June 30, 
1932, after making all provisions, is £23,792, against £70,040. After 
adding the amount brought forward from last year, and deducting 
the preference dividend for the year, there remains a balance of 
£104,939 to the credit of profit and loss account. In view of the 
fluctuations in existing conditions of the value of shares in and 
advances to subsidiary companies the directors have placed a sum 
of £100,000 from reserve account in suspense for this purpose. The 
directors propose in lieu of a dividend to make a distribution of 1s. 
per share on the 562,500 ordinary shares from realized proceeds of 
capital accretions. 


MONTAGUE BURTON SCHEME.—This scheme was dealt with in 
Economist, November 5th, page 857. At a separate meeting of the 
holders of the preference shares which was held on November 7th 
at Leeds, resolutions authorising the directors to sell to a company 
about to be formed all, or any, of the freehold and leasehold 
properties of the company were passed unanimously. The chairman 
stated that proxies had been received from over 3,000 preference 
shareholders, representing over 1,000,000 shares, in favour of the 
scheme, 


PANAMA CORPORATION (CANADA), LTD.—The directors announce 
that all the assets of Panama Corporation, Ltd. (in voluntary 
liquidation), have now been transferred to them, and their title 
to the properties has been approved by the Government of the 
Republic of Panama. Debenture stock certificates are ready and 
are now being issued. Share certificates are in the course of 
preparation. 


PRE-WAR SECURED DEBTS OF THE FORMER AUSTRO- 
HUNGARIAN EMPIRE.—The Council of Foreign Bondholders com. 
municate the following : On May 3, 1932, the Austrian Government 
passed an ordinance giving effect to a law of December 23, 1931, 
which provided for the conversion of the Austrian share of liability, 
under the repartition of the above debts secured on railways, into 
bonds of a new issue bearing interest at 4 per cent., payable half- 
yearly, as from January 1, 1932, and amortisable over a period of 
forty years from 1934. New bonds will not be issued for a smaller 
amount than 50 schillings, and deficiencies must be made up with 
coupons already due on July 1, 1932, or by payments in cash. In 
the event of this not being done, the unexchangeable balance will 
be forfeited to the Austrian Treasury. The various bondholders’ 
organisations have not felt justified in recommending a refusal to 
accept the unilateral proposals of the Austrian Government, but, 
in view of the extreme disproportion between the value of the new 
bonds and that of the old hypothecations, they have formally 
reserved the right to press for subsequent and further compensation 
should occasion offer. 


THE RENOLD AND COVENTRY CHAIN COMPANY, LTD.—Profit for 
year ended July 3, 1932, subject to depreciation, directors’ fees and 
taxation, £81,804. Directors have transferred £15,000 to a special 
investment reserve in respect of a subsidiary company, Brampton 
Bros., which has incurred a loss. Dividend of 24 per cent. on 
ordinary shares for the year is recommended. An addendum to the 
directors’ report states that it is considered not to be in the interests 
of the company to reply to certain allegations in advance of the 
meeting on November 17th at registered office, Renold Works 
Manchester. 


THE SHAREHOLDERS PROTECTION ASSOCIATION LIMITED (BY 
GUARANTEE. ).— Readers are asked to note that the address of the 
Association is 78 New Oxford Street, London, W.C.1. 





SUMMARY OF BALANCE SHEETS. 


DALGETY AND COMPANY, LIMITED. 


LIABILITIES. June 30, Compared ASSETS. June 30, Compared 
1932. with June 1932. with June 
Amount. 30, 1931. Amount. 30, _ 
£ £ £ 3 
Ord. shares......... 1,500,000 SIO. ccnsekaeabiden 414,396 — 54,540 
Pref. shares ...... 500,000 Bills receivable ... 73,802 — 23,838 
ON aa 1,000,000 Advances on land, 
General reserve... 500,000 sou E.. axnsnisemecene 6,784,231 + 173,247 
Staff fund ......... 366,000 25,000 | Merchandise ...... 462,241 — 102,867 
Irred, deb. stock 2,475,454 oe Sundry debtors... 947,112 + 11,280 
44% deb. stock ... 500,000 we Balances in transit ae — 57,926 
Debentures......... 678,900 13,750 | Premises, plant, 
Int. accrued ...... 41,486 + 102 is. sanrkinseteneus 329,621 22,794 
Pref. dividend 12,500 = Reserve invest- 
Bills payable ...... 151,170 + 116,881 ee 1,000,000 
Sundry creditors 2,071,290 — 129,504 | Investments in 
Produce realised 5,560 + 367 Govt. stock, «ec. 33,006 3,137 
Balances in transit 45,585 + 45,585 
Profit and loss ... 196,464 — 100,894 
Total ...... 10,044,409 — 28,713 Total ...... 10,044,409 — 28,713 
UNITED AFRICA COMPANY, LIMITED. 
LIABILITIES. Compared ASSETS. Compared 
April 30, with April April 30, with April 
1932, 30 1931, 1932. 30, 1931. 
£ £ £ £ 
Ord. shares, £1...11,000,000 —4,731,600 | Land, buildings e 
Trade drafts...... 43,060 — 126,500 and goodwill... 2,315,201 —2,934,651 
Acceptances....... cas — 343,923 | Shares in subsi- 
Bank overdrafts sd — 1,401,334 diary cos. as at c 
Creditors ......... 1,580,633 + 149,943 March 21, 1932 4,132,315 — 3,443,739 
Due to sub- Stocks of mer- 
sidiaries ........ 2,524,883 — 2,441,089 chandise ....... 2,206,259 — 685,194 
Profit and loss.... 81,673 + 81,673 | Stocks of produce 2,971,461 + 595,706 
DIED anccussvias 940,245 — 97,243 


Cash and bills re- 


ceivable......... 503,438 235,326 
Investments in 

shares of other 

cos. at cost®.... 119,750 — 27,645 
Due by — sub- 

sidiaries......... 2,041,580 —1,191,414 
Profit and loss .. ne — 1,263,980 


Total ...... 15,230,249 —8,812,830 Total ...... 15,230,249 —8,812,830 
* Quoted investments of a value of £44,862 had a market value at April 30, 1932- 
of £31,241. 


WALL PAPER MANUFACTURERS, LIMITED. 


LIABILITIES. Aug. 31, Compared ASSETS. Aug. 31, Compared 
1932. with Aug, 1932. with Aug, 
Amount, 31, 1931, Amount. 31, 1931. 
£ £ £ £ 
5% cum. pref. £1... 1,200,000 Properties........... 2,198,749 — 100,221 
Ord. shares, £1 ..... 1,400,000 Shares in subsi- 
Deferred shares, £1 2,000,000 aor 1,688,773 — 47,6 
4% deb. stock ...... 1,014,214 ei Advances to and 
SED svcsssnnenss 290,776 — 22,060 debts due from 
Owing to bankers Nil — 23,626 subsidiaries...... 162,435 — 11,79 
Owing tosubsidiary 93,745 + 74,870 | Investments ....... 1,481,653 + 243,109 
Workmen's compen- Stocks ...........0006 715,624 — 42,874 
I picniinscictite nit 15,872 + 1,753 | Debtors.............. 155,860 — 63,058 
7 — ee 1,000,000 ei Insurance .......... 10,207 + 362 
Profit and loss...... 593,992 + 16,230 | Cash ................. 146,483 + 144,327 
GOOG .....cccccce 1,048,815 — 75,000 
OUR nnccccccesce 7,608,599 + 47,167 RE ascccooss 7,608,599+ 47,167 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






















































































8 
nnn nnnnnnnnnnnrrnnnnnn nnn rrrr neers seer 
P Net Profit Appropriation. Corresponding 
9 iin Rene: | SR Ge rrr | Piel See 
d aes jm Payment | Available Dividend. alia te Year. 
f Company. Endi Last of for gra Bal 
a A Deben- Distri- || Prefce. Ordinary. wench, mime | ais 
ccount. nme bation. Deprecia-|Forward.|| Net Divi- 
; Interest. Amount} Amount. | ee | Profit. | dend. 
t eo ee ee ee ee 
, Breweries. | y £ £ £ £ % | £ £ 0%, 
y's Backus and Johnston’s...... June 30 | 5,122)Dr. 2,120 3,002 ee sil ei 3,002|| 26 se 
o Bristol Brewery, Georges | | 
. RR, ESR pacdniemcccoeen Sept. 30 124,623} 187,147; 311,770)| 22,798) 120, 813 20+ 43,000) 125,159} 172,474; 20f 
f Bristol United Breweries ... | Sept. 30 43,861 65,501; 109,362!) 13,800 42,000; 124 10,000} 43,562 84,691) 164 
e Frome United Breweries ... | Aug. 31 10,110 10,001 20,111 2,760 6,900 io 500 9,951}; 12,502} 16 
A Stroud Brewery .............4. Sept. 30 10,793 56,251 67,044 4,020 30,669 173 21,000) 11, 355) 60,322} 20 
> Financial Land, &c. | 
tl oy “agen Mercantile, Land, 
FE A desaseknenmenreerveenessnes June 30 38,435 92,438} 130,873) wae 28,000! 2t 102, 873 61,725; Nil 
- palgoty, and Company ...... June 30 212,358 54,107; 266,465); 25,000) 75,000! 57 10, 000! 156, 465] 128,470 7t 
t, New Zealand and Australian 
: DED ccecunvesssssigocouseess Mar. 31 2,082) Dr. 10,357|Dr. 8,275)}} 30,000 | Dr. 46, 000: 7,725||Dr74,183 a 
y Hotels, Restaurants, &c. | 
e Frederick Hotels ............ June 30 67,051 3,274 70,325) cae oe | | 70,325 30,673 
Iron, Coal and Steel. | 
or Brown, Bayley’s Steel Works | July 31 7,901|Dr. 3,140 4,761 bi ad 4,761||Dr 18,984 
df Fassifern Coal ................. June 30 ...  |Dr. 1,460| Dr. 1,460|| ... | Dr. 1,460| ... |\Dr. 1,101 
al Lysaght (John), Ltd.......... Dec. 31 347,404 100,721) 448,125); 36,000 4 412,125)| 144,751 : 
n Motor and Cycle. f 
n Birmingham Small Arms Co. | July 31 77,319) Dr777,928| Dr700,609|\, —... ats or Dr 48 0,000| Dr220609||Dr204194 
1e Rubber, &c. | | 
ts Anglo-Sumatra Rubber...... May 31 | Ei; 514| Dr. 1,617 9,897 see ~1 wee | eee) Dr. 8,038) =12,935)|Dr. 5,793 
16 Bandar Sumatra Rubber ... | July 31 1,219|Dr. 4,312\Dr. 3,093 as | om 7 oe VE 3,500) 407)| Dr. 5,102 
cs Bantardawa Rubber ......... June 30 | Dr. 9,234\Dr. 3,089| Dr. 12,323 oa wa ‘ia |Dr. 5,000|\ Dr. 7,323||Dr. 4,028 
Batu Matang Rubber ...... June 30 815|Dr. 1,711\Dr. = 896; an) die aes Dr. 500\Dr.  396)\|Dr. 1,430 
Y Glen Rubber ........0.0000000. June 30 94|\Dr. 285)Dr. 191] oa axe RS wee ve |Dr. 191) Dr. 1,415 
a Insulinde (Sumatra) Rubber | June 30 2,223|\Dr. 4,359| Dr. 2,136 ait wits i ie Dr. 2,1: 36)) aia 
Killinghall (Rubber) Dev.... | June 30 7,184 31 7 »215} a wee OO! sate wor, | 7, 215)| 738 
Singapore United Plantations} June 30 | 1,758|Dr. 1,823|Dr. 65 a a 3,073) 3, — 4,247 
il. | | | 
Trinidad Leaseholds ......... June 30 30,151} 222,522) 252,673) nee 163,945, 12} 24,729| 63,999)| 122,705| 5 
Tea. | 
Kadur Tea and Produce ... | Mar. 31 |Dr. 21\{Dr. 4,829| Dr. pom See: one soa ama Dr. 4,850) 
Textiles. | | | 
Hoyle (Joshua) and Sons ... | Sept. 30 1,132 7,020 8,152 gist ee DW - tens we 8,152||Dr 58,307) 
Wilson, Smith and Sutcliffe | Sept. 30 829 6,206 7,035 6,000| om & we | -» | 1,035) 8,011 
Trusts. | 1] 
— Anglo-Scottish Investment | Sept. 30 5,838 11 399 17,237}; 11,438 ee. Ns wee 458 5,341}! 18,002} 23 
31. Second Broadmount Trust .. | Sept. 14 2,210 9,394 11,604); 6,750) 1,875) 2 750 SIE sxc ‘nas 
“ Second Industrial Trust ... | Sept. 30 20,445 25,128 45,573)]| 13,561 10,550 3} | “4 21,462)| 38,568 6 
38 Second Investors’ Mortgage | | 
NE oie iccn i ncancarie’ Sept. 30 15,412 80,034) 95,446} 28,438) 45,500; 12 ee «60s |S 2,508 89,000} 14 
~ Other Companies. | | 
80 African and Eastern Trade | Apr. 30 39,553 13,775 53,328}} 9,000) see mee wile 44,328); 15, 470) ui 
26 Associated British Maltsters | Aug. 31 25,146 48,838! 73,984|| 48,750 aes. owe, | ce | 2S 234|| 104,580; 15 
. am Aluminium | | | 
® ot July 31 24,524 15,129) 39,653)| 161) 10,198 S | + | 29,294), 15,488) 5 
Blac fom oe Oct. 31 10, 619 8,492 19,111)| 656} 6,500; 13t | 1,250!) 10,705) 9,099} 13+ 
British Cyanides, Ltd. ...... June 30 1,945) 9,321 11,266}| 2,267) oa a — 3,501 2.9G ane 
37 Callender (George M.)...... | June 30 1,179) 4,670) 5,849)} 2,393} Lio 6S. i : 1,706) 5,802} 35 
Daily Mail Trust ............ Sept. 30 246, ,307| 173,284; 419,591) --» | 176,269 Sit | 243,322)| 370,954 83t 
a Goode, Durrant and Co. ..... | July 20 .»  |Dr. 14,647| Dr. 14,647 seed oe «oo «= 14, 647). Dr.91231\_ ... 
15 PN RI ciecincsnsnsnaene Sept. 30 15; 029) 11,713 26,742|| 17,010} oe ee 1 ‘000! 8,732 18,334! 
Renold and Coventry Chain | July 3 16,790) 40,440 57,230|| 12,373) 16.970 24 15,000} 12,887)! sea | 
ed United Africa Co. ............ Apr. 30 ai | 81,673) 81,673, way | 55,000) o. ve | 26,673)| Dr1288 123) 
ril Se 2) i oe Deca 
. + Free of income tax. t 15 months. 
51 
OIL OUTPUTS. duction for the week ended October 12 :—Venezuela, 34,392 barrels ; 
35 Trinidad, 28,273 barrels; total, 62,665 barrels. Production for the 
Ancto-Persian Oi, Comeany, Lomitep.—Production in Persia for week ended October 19th: Venezuela, 34,468 barrels; Trinidad, 
94 ? month of September amounted to — 000 tons, making a total 27,184 barrels; total, 61,652 barrels. Production for the week 
a3 sf 4,812,000 tons for the first nine months of 1932. ended October 26: Venezuela, 33,186 barrels; Trinidad, 25,879 
| Arex (Trrn1pap) O1rLF1eLps, Ltp.—The results for October are | barrels; total, 59,065 barrels. Production for the week ended 
26 s follows: Production of oil, 50,750 tons; deliveries, 48,470 tons. | November 2nd: Venezuela, 32,542 barrels; Trinidad, 25,736 
Tue British BuRMAH PETROLEUM Company, Lrp.—Production | barrels; total, 58,278 barrels. Production for October : Senin 
45 of crude oil for the month of October was 26,072 barrels. 149,010 barrels; Trinidad, 121,740 barrels; total, 270,750 barrels. 
14 B L Deliveries for October: Venezuela, 168,142 barrels; Trinidad, 
80 RITISH CONTROLLED OILFIELDS, LTp.—Production for the week 94,195 barrels; total, 262,337 barrels. 
eae ended August 24th: Venezuela, 37,541 barrels; Trinidad, 28,693 : , 
30 barrels; total, 66,234 barrels. Production for the week ended Tue Kern River OILFietps or Catirornia, Lrp.—Total pro- 
32. August 31: Venezuela, 37,541 barrels; Trinidad, 28,094 barrels; | duction in October amounted to 68,291 barrels, or about 9,756 tons. 
total, 65,635 barrels. Production for the week ended September 7 : 
Venezuela, 35,231 barrels; Trinidad, 27,551 barrels; total, 62,782 THe Mexican Eacrte Ort Company, Limitep.—Production for 
barrels. Production for August: Venezuela, 166,806 barrels; | the week ended October 8, 1932, was 250,000 barrels. Production 
ed Trinidad, 134,327 barrels; total, 301,133 barrels. Deliveries for for the week ended October 15, 1932, was 246, 000 barrels. Pro- 
+% August: Venezuela, 166,995 barrels; Trinidad, 179,700 barrels; | duction for the week ended October 22, 1932, was 252,000 barrels. 
: total, 346,695 barrels. Output for week ended September 14th: | Production for the week ended October 29, 1932, was 251,000 
21 Venezuela, 36,651 barrels; Trinidad, 30,421 barrels; total, 67,072 | barrels. 
barrels. Production for the week ended September 21st : Venezuela, 
| %6,755 barrels; Trinidad, 32,560 barrels; total, 69,315 barrels. PHE@NIX OIL AND Transport Company, Lrp.—The gross pro- 
| Production Sor the week anded September 28th : Venezuela, 35,405 | duction of crude oil of the Phoenix group of companies for October 
09 barrels Trinidad, 28,963 epee Total, oad 368 barrels. Production | W@% 106,949 tons. 
74 or the week ended October 5t enezuela, 33,750 barrels ; Trinidad, ee : . . . 
38 10,234 barrels; total, 63,984 barrels. Seedeation — September : - STEAL oe a ea og nnn - a 
62 Venezuela, 153, 518 "barrels ; Trinidad, 127,679 barrels; total ee pany, ucharest, tor the month of October was 
00 281,197 barrels. Deliveries for September : Venezuela, 146,919 — - 


Is; Trinidad, 103,545 barrels; total, 250,464 barrels. Pro. (For further Oil Outputs, see page 898.) 
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DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 





























where marked % or Stated bed - 4 
in Cash. Years 
* Interim div. + Final div. . 
Name of Company. 
Interim | Date of Method Latest Pre- 
or Pay- of Year vious 
Final. ment. | Payment. Year. 
| | | 
o o 
i t oO 
INSURANCE. 
Guardian Assurance ..............+ | 5/-* | Dec, 31) Per share a se 
Peeenix Asserance ...............00: i dee Per share sie ie 
ee en ... | L/S ps*) Jan. 2] Less tax 
MINING. | | | 
ER | 7%] Dec. 13} Less tax 10 5 
OTHER COMPANIES. 
Betteshanger Holding ........... | 25%*| | Less tax bem 
Brampton Brewery...............-.. | 4° | Less tax » 
Catteral and Swarbricks ......... 12$7) | ‘ ve | es 
Chester Northgate Brewery....... | 10°, +1 came 12} 173 
Craigpark Elec. ...........00000c0. | 4809] Nov. 11 el 
Charrington Gardner Lockett ... | 5%*] Nov. 15 os oo } 
ee Te } 8d. pst oe Less tax 100 175 
East Kilwick Dairy ............ | 5%8] Now. 11 oe a 
Great Boulder Prop. ............... 124%*| Dec. 6 son ae | | 
Hants and Dorset Motor ......... 4%*| Nov. 30 | | | 
Hermetic Rubber .................. | 15%, 20 25 
House Property and Invest....... | 5%° oe ee oo) 
Killamarsh Gas & Light « Coke | SMT) ; Less tax = 
LT sheiciaieii 24°%,*| Nov. 25!| Tax free j 
Malmesbury and Parsons Dairies | 5% | oh | 
Nitrate Prod. Steamship........... | 23%*| | ie | 
Nuwara Eliya Tea ............00.0+. 590° i Less tax 5 
eee 44%*) Nov.25| Leastax | os | 
Peter Walker and Robert Carr... sa | Dec. 1] Less tax 3 | is | 
Portsmouth Water ............0.0+. 23%*| Dec. 1] ae aii | 
Reserves Securities Trust ......... 13%° Nov. 16 | 
Rickmansworth and Uxbridge | | | 
TN tiie. chkcnecibiebebebosboevent | 5%° rm os 
Scott Investment Trust 74% T! ae ; 10 173 
Scottish Ice Rink ............ 6 | Less tax os sien | 
Scottish Tea and Lands 3%t | Leastax | 5 | 12 } 
Scottish Tea and Lands of Ceylon | 3%] | 7 i } 
Securities Trust of Seotland....... | 5% T| a 8 12 
Short’s Wine and Spirit ........... 23°%,*| Dec. 14) Lesstax | } 
Siemens Brothers .................. | 23%*| Dec. 6| Lesstax | | 
Sons of Gwalia .......... ae | 5°,*| Dec. 15] Less tax se i 
South Blackpool Jetty ... | ll vee | it 12 
Third Caledonian Trust 1%, 7) Less tax a a oa } 
Trinida 1 Leaseholds pacscencees 74% 41 one | ose | 12} ° 
Wiggins, Teape and Co............. 39,*| Dec. 1 sie bas | fais 
| \ 
THE LONDON COUNTY FREEHOLD AND LEASEHOLD PROPERTIES, LT). 


directors have issued an interim report for the half-year ended September 30, 
1932, and have declared a second interim dividend of 2 per cent. 
renewals and re-lettings since Apri! Ist last have increased by approximately 
£4,000 perannum. The company’s unoccupied premises to-day represent 5-8 per 
cent. of the rent roll. The prospects of letting are encouraging, as is evidenced | 
by them having re-let 50 flats since September 30th. Empties are less than 
estimated at this period of the vear. This indicates that the company provides 
the class of flats required at a moderate rent. The auditors have vouched the | 
accounts for the half-year ended September 30, 1932, which show the net revenue 
was £110,675, compared with £107,767 for the corresponding period of last year. 
The company ami its subsidiary companies during the half-year have made 
additional purchases from which the full income will be received during the ensuing 
half-year. There will, in addition, also be the income from properties acquired 
since September 30th. At the request of the vendors 39,135 shares were allotted 
ata premium as part of the purchase money. 


The | 
| 
| 


Rents upon 


NATIONAL FIXED INVESTMENT TRUST, LTD.—Midland Bank Executorand Trustee 
Company, Ltd., announce that the first half-vearly 
National Fixed Trust Certificates for the period trom June 1, 1932, to October 31, 
1932, will be paid to registered certificate holders, at the rate of 4-95d. per sub-unit 
on the due date, November 15, 1932. 


NORTHERN ASSURANCE (5 per cent. Debenture Stock 
Proposals are to be submitted to debenture holders at a meeting called for 
November 22nd as follows: (1) To alter the rate of interest as from July 1, 1933, 
from 5 per cent. to 4 per cent.; (2) to postpone the company’s right of redemption 
for ten years (the existing redemption date of 1970 being retained); and (3) to 


£849,940 outstanding). 


make it optional on the part of the company to purchase any of its outstanding | 


stock in the future in lieu of the present requirement to acquire each year £10,000 
of the stock if practicable to do so, at or below par. At the present time the stock 
can be redeemed on three months’ notice, and it is felt that, in view of the fall 
in the interest yield of high-class investments, the modifications proposed should 
be generally acceptable to the holders. 


UNION CORPORATION, LtTp.—The directors have decided to follow the same 
course as was adopted last year, and to postpone consideration of a dividend 
until after the end of the Corporation’s financial year. 








Commerctal Reports. 








MARKET SUMMARY. 


During the past week the downward tendency of the gold price 
of the principal primary products has been temporarily arrested. 
A survey of the course of prices in the United States shows that 
among non-ferrous metals, copper, lead and tin have gained a few 
points. Similarly, cotton was slightly higher, despite the larger 
official crop report, and ubbe was also firmer. 
wheat is as low as ever, but maize, oats and rye have been a little 
steadier. Cocoa prices, too, show an advance on the week, while 
raw-sugar values have been maintained. Coffee, however, con- 
tinued to decline in value. Sterling quotations of commodities, 
which lend themselves to international arbitrage, followed the 
course of gold prices. The feature of the week in this country 
has been the sharp advance in the price of foreign beef, and mutton 
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income distribution upon | 


Among cereals, | 
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THE COAL TRADE. 


SHEFFIELD.—There has been continued scarcity of best steams 
for export and firm prices. Demand remains stable, but the regu. 
lation of outputs under the quota system is responsible for periodical 
shortage of supplies. New business is none too plentiful. Prices 
are 17s. 6d. and 18s. f.o.b. In the industrial section there is rather 
more activity in boiler slacks, but generally the low levels of con. 
sumption of recent months continue. The house-coal trade is 
unsatisfactory and transactions are reported at summer prices, 
There is a slump in blast-furnace coke. 

GLASGOW.—‘Scarcity of prompt shipping supplies remains the 
outstanding feature of the market, this having become more pro. 
nounced recently, with a seasonal expansion in the home demand, 
Prices all round are firm, and in the East of Scotland some qualities 
are unobtainable for shipment this year. No relief of the quota 
restriction on putputs has yet been obtained. Shipment prices 
(f.0.b, district ports): LANARKSHIRE.—-Ell best, 15s.; splint best, 
16s.; splint second, 14s. 6d.-l5s.; navigation, 14s. 3d.; navigation 
second, 13s. 3d.-13s. 6d.; Hartley, 16s.; steam, 13s.;_ trebles, 
14s. 6d.-l5s.; doubles, 12s. 6d.; singles, 1ls.; pearls, 10s. 9d; 
dross, 9s. Fire.—Screened navigation, 16s.—l16s. 6d.; first-class 


steam, 1l4s.; third-class steam, 12s. 6d.; trebles, 17s.-18s. 6d.; 
doubles, 13s.-l4s. 6d.; singles, lls.; pearls, 10s. 6d.—1ls, 
Lorutans.—Prime steam, 13s.; secondary steam, 12s. 6d.; trebles, 
l6s.; doubles, 12s. 6d.-13s.; singles, 1lls.; pearls, 10s. 64d, 


AYRSHIRE.—Unscreened navigation, 15s.; jewel, 16s. 6d.; steam, 
12s. 6d.; trebles, 15s. 6d.—16s,; doubles, 12s. 6d.—13s.; singles, 
lls.; pearls, 10s.-10s. 6d.; dross, 9s. 

NEWCASTLE-ON-TYNE.—The firm position of Northumberland 
steam coal and the increased demand for all classes of graded coal 
is the feature of the North-East. The Blyth collieries have a full 
turn for some weeks ahead, and in the Tyne the Hartley Main 
group are well sold up to April of next year. From Blyth 64 per 
cent. of this trade is for English coast, but foreign trade has in- 
creased this year, particularly from Scandinavia. Durham classes, 
on the other hand, are quiet, with little inquiry for coking, but 
prime bunkers are steady, with a fair demand from coaling staiths. 
Foundry coke is steady at 16s. 6d. for the prime brands. To-day’s 
f.o.b. prices for export are as follows: NorTHUMBERLAND.— 
D.C.B. screened steam, l4s.; smalls, 8s. 6d.; Howards, Bentinck, 
Newbiggin, screened, 13s.; smalls, 8s.; Tyne Prime large, 13s. 3d.; 
smalls, 9s.; Hartley Main, large, 12s. 6d.; smalls, 8s. DurRHAM.— 
Lambton South Hetton, screened steam, 15s.; smalls, lls.; Wear 
Special, unscreened gas, 15s.; Holmside, Ryhope, Boldon, un. 
screened, 14s. 6d.; second-class gas, 13s.; coking, unscreened or 
smalls, 12s. 6d.; Prime unscreened bunkers, 14s.; second-class 
unscreened bunkers, 13s.; Prime foundry coke, l6s. 6d.; New- 
castle and district gas coke, 19s. 

CARDIFF.—-With the approaching close of the St. Lawrence 
season the shipment of coal from Swansea to Canada has eased 
down considerably, and there is now no congestion either at that 
port or at Port Talbot. In the steam coal market the position 
shows little or no improvement, and many collieries are urgently 
in need of orders for large grades, the supply of which continues 
in excess of the current demand. For sized coals, however, and 
particularly those of the low volatile classes, a steady inquiry 1s 
maintained, and the prices are still ruling above the scheduled 
figures. The executive board of the South Wales marketing 
scheme on Monday raised the prices of house coals by 1s. per ton, 
and also issued an instruction that the minimum price at pit of 
steam coals, when sold for household purposes, should also be 
advanced by Is. per ton. These increases are seasonal and became 
operative as from November 8th. Exports from the South Wales 
ports last week totalled 412,525 tons, compared with 420,435 tons 
the previous week, and 361,709 tons in the corresponding week last 
year. The following are the current approximate quotations: 
Best Admiralties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d.; best 
drys, 18s. 6d. to 19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western 
Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 7}d.; 
best small steams, 13s. 6d.; cargo smalls, lls. 6d. to 12s. 6d.; 
coking smalls, 13s. 6d. to 13s. 9d.; anthracite, best large, 36s. to 
38s. 6d.; Red Vein, large, 22s. to 26s. 6d.; French nuts, 37s. 6d. 
to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 9s. to 10s.; 
special foundry coke, 32s. 6d. to 34s.; patent fuel, 20s.; pitwood, 
ex ship, 20s. 6d. to 22 


asS. 


IRON AND STEEL. 
.MIDDLESBROUGH.—Although business in the pig iron trades 


so far is not of an extensive nature the position is considered 
encouraging and a steady expansion of trade is looked for. There 
are indications of schemes that have been held up on the grounds 
of economy being now proceeded with, and if this becomes general 
the position of markets will be changed. Locally the Skinningrove 
Iron Company’s works were closed down last week-end for fout 
months for reorganisation and extensions, and this includes four 
blast furnaces, three Cleveland and one hematite. Against this 
two hematite have gone in at Pease and Partners’ Normanby 
works, which means & net reduction of two, leaving in blast in the 
district three Cleveland, seven hematite, and five other kinds. 
This will prevent any further stocking of Cleveland iron, in fact 
it will probably be found necessary to increase the make at other 
works, as although the foundry trades generally are at present 
very depressed, three furnaces will not be found sufficient to meet 
requirements if any improvement comes along. A steadily 
improving business has been transacted during the past week i 
foundry iron, and inquiries generally are more numerous. On 





and lamb, following the application of the Government's policy 
of restricting imports. Reports from various industrial centres 
point to a slight seasonal improvement in the heavy industries 
and in the textile trades. 





Tuesday official prices were unchanged, viz.: No. 1, 6ls.; No. 3 
58s. 6d.; No. 4 foundry, 57s. 6d.; and No. 4 forge, 57s. f.o.b. of 
f.o.t., but there are still the usual concessions for Scotch consumers: 
The business done recently has been mostly for early periods, there 
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being little disposition shown to enter into forward contracts. 
In the hematite market also the inclination is to confine purchases 
to early requirements and forward purchases are seldom heard of. 
Makers offer ordinary mixed numbers at 59s. per ton for early 
delivery and are inclined to make a stand at this, although the price 
has been shaded under special circumstances. In the finished 
departments there is more doing and further orders are anticipated. 
Home mills producing semis are benefiting by the extension of the 
import tariff and are turning out increased quantities. Finished 
steel prices for home under the rebate scheme are unchanged, 
viz.: Plates, £8 15s.; angles, £8 7s. 6d.; joists, £8 15s.; for home 
iron crown bars are £9 15s.; and heavy steel rails £8 10s. For 
export, 24-gauge galvanised corrugated sheets are £10, and 24-gauge 
black sheets £8 5s. The ore market is unchanged, there being 
practically no fresh buying just now. Best rubio is, however, 
nominally firmer at I4s. 9d. to 15s., freight Bilbao/Middlesbrough 
having advanced to 4s. 74d. with tonnage scarce. Coke continues 
in full supply and good blast furnace qualities are offered at 14s. 6d. 
delivered consumer’s works. The total number of blast furnaces 
now in operation in the district is fifteen, four having ceased work 
at Skinningrove last week-end and two having restarted at 
Normanby. 


SHEFFIELD.— Business is more active in several of the lighter 
branches than it has been for twelve months or so, and there is 
distinct evidence of seasonal trade. Unemployment, too, has 
dropped slightly. Business, however, still lags in crude steel and 
heavy engineering, and the volume of work on hand shows little 
improvement. Orders being booked and inquiries still lack 
tonnage conditions. There is little forward buying in any section. 
Certain special steel products are selling freely. Speaking generally, 
output continues below the margin necessary to vield profit. 
Further progress is reported in the effort to get down costs. 
Dismissals of managers and members of staffs have been heavy of 
late. Confidence in a New Year revival is spreading, hopes now 
being centred upon benefits to local trade from the Ottawa 
agreements and from the negotiations now proceeding for increased 
imports of British goods into Scandinavian markets. The Govern- 
ments of these countries are prepared to enforce a definite and 
greater share for Great Britain of their import trade, providing a 
workable and satisfactory plan can be formulated. They will, 
however, require some concessions from our Government which 
will benefit Scandinavia. British Government officials and leaders 
of industry who are dealing with the matter recognise that the task 
before them bristles with difficulties. Business in cutlery, plate 
and tools is extremely uneven and prices are being cut so severely 
that profitable operation is rarely possible. 

CARDIFF.— The feature of the South Wales iron and steel market 


this week has been a sharp advance in the prices of Belgian and 
French steel bars. The import duties, and the recent further 


depreciation in the frane value of sterling are at last definitely | 


restricting Continental competition. Imports of foreign iron and 
steel products last week totalled only 2,108 tons, compared with 
17,378 tons in the previous week, and 32,835 tons in the corre- 
sponding week last year, while imports of steel bars were nearly 
217 tons as against 5,147 tons the previous week, and this year’s 
weekly peak quantity of 22,141 tons. Moreover, the quotations 
for Continental bars on the Swansea Metal Exchange on Tuesday 
were 93s. per ton delivered, which represents an increase of 10s. 
per ton and compares with 95s. quoted for Welsh bars. ‘Trade in 
tinplates continues rather quiet, and prices are nominally unchanged 
at from 15s. 9d. to 16s. 3d. per basis box. Galvanised sheets are 
also stationary at from £10 to £10 10s. per ton. Shipments of 
tinplates last week were 91,819 boxes, as against 107,936 boxes the 
previous week, and 157,193 boxes in the corresponding week last 
year. 


OTHER METALS. 


TIN.—The market in non-ferrous metals was more active than a 
week ago. Tin quotations rose sharply in London on Monday and 
Tuesday, under the influence of a keen demand for the metal. 
Business was quieter on Wednesday, but prices were maintained at 
the higher level. Sales on the London Metal Exchange were 525 
tons on Monday, against 100 last week ; 775 tons on Tuesday, against 
125 tons last week; and 250 tons on Wednesday, against 375 tons 
last week. The New York quotation on Tuesday was 23-70 cents 
per lb., against 23-50 cents a week ago and 24-05 cents a month ago. 
Wednesday’s official closing quotation in London for standard 
cash was £155 12s. 6d. to £155 15s., compared with £152 2s. 6d. to 
£152 5s. last week. Stocks in London and Liverpool at the end of 
last week were 31,063 tons, a decrease of 66 tons on the week. 


COPPER.—Copper, too, rose sharply in value on Monday and 
Tuesday, but part of the ground gained was lost on Wednesday, 
owing to realisation. The improvement in the price of this metal 
is due to the more confident tone in Wall Street, and to the expecta- 
tion that copper producers at the forthcoming conference in New 
York will agree to the continuation of output at 20 per cent. of 
capacity. Sales at the London Metal Exchange were 1,000 tons on 
Monday, against 1,000 tons last week; 1,250 tons on Tuesday, 
against 500 tons last week; and 1,100 tons on Wednesday, against 
850 tons last week. Domestic spot was quoted 5} cents per lb. 
New York on Tuesday, against 5} cents a week ago and 6} cents a 
month ago. Wednesday’s Official closing price for standard cash in 
London was £29 18s. 9d. to £30, compared with £30 12s. 6d. to 
£30 13s. 9d. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 30,220 tons, show an increase 
of 685 tons, and stocks of rough copper, at 5,155 tons, an increase 
of 174 tons. 


LEAD.—The price of this metal in London hardened early this 
week, under the influence of an active demand. On Wednesday, 
turnover was smaller, but there was a further rise in prices, owing to 





the scarcity of sellers. Sales at the London Metal Exchange were 
800 tons on Monday, against 300 tons last week ; 700 tons on Tuesday, 
against 300 tons last week; and 300 tons on Wednesday, against 
600 tons last week. The New York quotation on Tuesday was 
3.15 cents per lb., against 3.00 cents a week ago, and 3.00 cents 
a month ago. The official closing quotation in London on Wed- 
nesday for soft foreign was £12 lls. 3d. for September shipment, 
compared with £11 13s. 9d. last week. 


SPELTER.—In common with that of other metals, the market in 
spelter was more active than a week ago, and prices showed a 
hardening tendency. Sales were 2,100 tons on Monday, against 
400 tons a week before; 850 tons on Tuesday, against 400 tons the 
week before; and 500 tons on Wednesday, against 650 tons. The 
New York quotation on Wednesday was 3.00 cents per Ib., against 
3.00 cents the week before, and 3.05 a month earlier. Wednesday’s 
official closing quotation in London for “‘ good ordinary brands ” 
was £15 8s. 9d. for September shipment, against £15 2s. 6d. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals aluminium was again quoted at £100 per ton. Nickel 
was unchanged at £250-£255 per ton. Quicksilver was slightly 
higher at £10 10s.-£11 per flask, against £10 5s.-£10 15s. a week 
ago. Platinum was again quoted at £9 10s. per ounce. Foreign 
antimony advanced from £24 10s.-£25 per ton to £27 10s.-£28 per 
ton. 


TEXTILES. 


THE COTTON TRADE. — Liverpool.— Imports for the week 
November 3rd to 9th (inclusive) are 37,240 bales, of which 21,126 
are American, 4,506 Argentine, 8,440 Egyptian, and 3,168 East 
Indian. 


Manchester.—Owing to the settlement of the spinners’ strike 
the tone of the market has been rather more cheerful, and the 
opinion is gaining ground that now the difficulty relating to 
deliveries has been removed trade will broaden. So far, however, 
there has not been any particular expansion in the turnover. In 
piece-goods for India there has been a persistent demand and 
numerous sales have been arranged, chiefly in light whites, prints 
and fancies. Bids in dhooties for Calcutta remain unworkable. 
Latest advices from China are not encouraging and trade has been 
at alow ebb. Retail quantities of bleaching cloths have been sold 
for Egypt and the Near East. Some makers of printing and 
finishing styles have done fairly well for the countries of Northern 
Europe, and a little more activity has shown itself for the markets 
of the Dominions, especially Australia. Home trade buyers have 
been rather cautious. Quotations in American and Egyptian 
yarne have continued firmer, but in some quarters the opinion is 
held that prices may ease owing to the fuller supplies now coming 
on the market. Fresh buying, therefore, has been limited. 


Cotton Prices. 


























| 1932 | Corresponding 
| — | Date. 
-_ i 
| j ; | 
| Oct. | Oct. | Nov. | Nov. | 
(mle) S| er 
| | 
, d. d. d. |) d. d. 
Raw Ootton—Mid. American ...... per Ib. | 5°57 | 5-52 | 5°37 | 5-60 || 6-02 | 4-98 
ro Sakellaridis Fully Good Fair 
Rgyptian ......... per lb j 8-12 | 7-72 | 7-64 | 7-97 9-80 | 7-40 
OI — FO BO cccctnsccsccesesscces perlb. | 94 93 | 9 9h 9% 9t 
ve 40" Weft .........2-seeeeeeees per lb. | 93 93 | 9% | 92 || 10% 92 
» 60's twist (Egyptian) ...... per Ib 15; 15 | 15} | 153 || 18 16 
32 in. Printers, 116 yda., 16 by 16, 32’sand |s. d.|s. d. 8. d.|s. d. ls d.]/s. d. 
 - sccthinceddisetnnnecntantesnetnneusentammmennes (19 0 |19 O j19 74/19 74/}18 9 f18 3 
36 in. Shirtings, 75 yds., 19 by 19, 32's and | 1 
Recs caccricsetecscachicdssav-catntaveris j21 0 |20 9 |21 3/21 3 |/21 0/20 0} 
$8-In. ditto, 38 yda., 18 by 16, 10 Ib. ...... |LL Ljll O/11 3 {11 3 }/l11 9 fll 3; 
$9 in. ditto, 374 yds., 16 by 15, 8} Ib....... }911)910)10 1 pe 1 }|10 74)10 0} 
THE WOOL TRADE. — Bradford. — Accor?ing to our corre- 


spondent, big quantities of the raw material have been sold in 
Australia and South Africa since the commencement of the season. 
The movement of the Cape clip has been exceptionally rapid, in 
spite of the fact that prices realisable by growers have been ex- 
ceptionally low. There is evidently a disposition to accept market 
prices, and bigger quantities of wool have been purchased for this 
side than it has been found possible to ship from the ports. In 
Australia there has been a slight sagging tendency in prices, home- 
trade buyers not having been able to support the same level as 
was current (say) a month ago. This has, however, been accom- 
panied by some very big clearances in the various selling centros, 
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and whilst there is nothing to indicate a recovery in the near future, 
there is quite as much probability of a steady level being main- 
tained. Some misgiving has been felt respecting Japanese buying 
in Australia, for it has not been clear whether these operations 
have been induced by the cheapness of wool or are an effort to 
safeguard capital. If all the raw material bought for Japan this 
season goes directly into consumption, the future of prices is fairly 
well assured. There have been large operations on Continental 
account, and the home trade has been by no means slow to step in 
as opportunity arose. Considering how much wool has been 
shifted in Australia, prices are keeping up very well indeed. Cross- 
bred wool is coming more into its own, and there is every prob- 
ability of a healthy demand for medium and low, as well as finer 
wools when the New Zealand selling season commences. Quotations 
for merino tops in Bradford are steady, without much new business 


developing. Crossbreds are firm in sympathy with the aforesaid 
demand for wool. 


THE GRAIN MARKETS. 


 WHEAT.—The international wheat situation has not improved 
during the past week. Prices fluctuated within narrow limits, but 
are scarcely changed on the week. As we show on an earlier page, 
the outlook for wheat is little better, if not worse, than a year ago. 
The International Institute of Agriculture in Rome forecasts an 
increase of no less than 100,000,000 bushels in the “ carry-over ” 
at the end of the current season. Not only has the wheat crop been 
larger than a year ago, but the harvests of other grains are sub- 
stantially greater than those of the past season. This means, of 
course, that less wheat will be used for feeding purposes. On 
Wednesday, ‘‘ December”’ futures were quoted in Chicago at 
43} cents per bushel, against 43} cents the week before, and 49} 
cents a month ago. Quotations in London, Wednesday: No. 1 
Northern Manitoba, Vancouver, ex ship, 27s. 6d. per 496 Ibs., 
against 27s. 6d. a week ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 27s. 3d., against 27s.; No. 3 Northern Manitoba, Van- 
cover, ex ship, 27s., against 27s.; Australia, ex ship, 27s. 6d., against 
28s. 3d. a week ago. 


WHEAT FLOUR.—International trade in flour continues on a 
limited scale. North American shipments were 125,000 sacks, 
compared with 147,000 the week before. Wednesday's London 
quotations were : Straight run, delivered country, 24s. per 280 lbs., 
against 25s. last week; delivered London, 23s., as compared with 
24s. a week ago. Manitoba patents, ex store, 24s. to 25s., against 
24s. to 25s. Australian, ex store, 20s. 6d. to 21s., against 20s. 6d. 
to 21s. last week. 


BARLEY.—The demand for feeding barley remained quiet. 
** December ” futures were quoted in Winnipeg on Wednesday at 
30% cents per bushel, against 28 $ cents last week and 25} cents a 
month ago. Quotations in London on Wednesday were : ** English 
feeding,”’ f.o.r., per 448 lbs., 22s. to 23s., against 22s. to 24s. a week 
before. 


“ 


OATS.—The import demand for oats by Continental countries 
has been small. In Chicago, ‘‘ December” futures were quoted at 
16 cents per bushel on Wednesday, against 15} cents per bushel a 
week before and 16} cents a month ago. Quotations in London, 
Wednesday : * River Plate,” landed, 17s. 6d. per 320 lbs., age inst 
17s. 9d. a week ago ; ‘* River Plate,” ex ship, 16s. 9d., against 16s. 9d. ; 
** Chilean White,’’ landed, 22s.—24s., against 22s.—24s. a week earlier. 


MAIZE.—The demand for maize has been active, but prices have 
given way, partly as a result of increased shipments from the 
United States. ‘* December ”’ futures in Chicago were quoted on 
Wednesday at 25} cents per bushel, against 24} cents on Wednesday 
of last week and 27} cents @ month ago. Quotations in London, 
Wednesday : “* Plate,” landed, 19s. 9d. per 480 Ibs., compared with 
20s. 3d. last week; ‘** Plate,’’ ex ship, 18s. 6d., as against 19s. 3d.; 
** Plate,” December—January, 19s. 3d., as against 19s. 10}d. Yellow 
Maize, ex wharf, was quoted at £5 12s. 6d. per ton, against £5 12s. 6d. 
a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 





| 1952-1935. | 1931-1932. | 1930-1931 | 1929-1930. 


Estimated sales of home-grown 





wheat— Cwts. Cwts. Cwts. Cwts. 
1 week to November § ......... 334,481 79,191 124,248 216,554 
10 weeks to November 5 ...... 2,530,215 734,490 1,449,432 2,940,972 
Average price of English wheat per 8. d. 8. d. 8. d. 8. d. 
Re wcnveisesccenennnaveninneennnnerese 5 6 6 7 6 10 9 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 


| 
AVERAGE PRICE PER CWT. 





QUANTITIFS SOLD. 
Week ended 














Wheat. Barley. | Oats. Wheat. | Barley. Oats. 
' 
Owts. Owts. Cwts. 6. d. 8. d. s. d. 
Oct. 29, 1932 ...... 324,418 378,011 56,462 ee 7 10 6 2 
Sept. 5, 1932...... 334,481 408,323 56,941 5 6 7 7 6 0 
Nov. 3, 1928 ...... 274,710 678,378 78,432 99 10 10 8 10 
Nov. 2, 1929...... 231,539 610,771 §2,533 » es 911 7,» 
Nov. 8, 1930...... 124,248 526,468 55,204 6 10 9 8 5 ll 
Nov. 7, 1931...... 79,191 409,895 46,515 . 9 2 6 6 


AMERICAN WHEAT MARKETS.—The following table shows 


= quotations in recent weeks, with comparative figures for 





Jan. 2, 


Jan. 2, 
1930. 


Nov. 10, 
1931. 


Jan. 4, 
1931. 


Nov. 2, 
1932. 


1932. 


NEAREST FUTURE. Nov. 9, 


1932. 























Winnipeg (No. 1 Manitoba) 


—Oents per 60 Ib. ...... eee 14 67 6 46 46 
Ohicago (No. 2 Winter)— st = ' a : : 


Genta per 60 1D. ..s.cse0ee | 1303 79§ 634 554 43% 43 





The visible supply of wheat in Canada, at 91,956,000 bushels, 
shows an increase on the week of 1,219,000 bushels. Supplies a 
year ago stood at 56,524,000 bushels. 


OTHER FOODS. 


SUGAR.—The market in raw sugar has been firmer under in- 
creased buying and a more hopeful international outlook for this 
commodity. December futures were quoted in New York at 
1-05 cents per lb. on Tuesday, against 1-01 cents a week before and 
1:09 cents a month ago. Wednesday's sales of raw sugar in 
London include ‘‘ December delivery ’’ from 5s. 10}d. to 5s. 103d. 
per cwt., against 5s. 83d. a week before, and “‘ March, 1933,” at 
6s. 2jd. to 6s. 24d., against 6s. Ojd. to 6s. 0}d. The movements 
of raw sugar in London and Liverpool last week were as follows :— 














Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
Oe 3,151 50 1,033 1,053 12,267 6,658 
Liverpool ...... 21,402 31,985 14,208 12,659 72,044 40,431 
Total tons ..... 24,553 32,035 15,241 13,712 84,311 47,089 
Last week ...... 21,708 11,608 14,769 14,047 74,999 28,766 


COFFEE.—The tendency of coffee prices in New York continued 
downwards during the past week. On Wednesday, Rio No. 7 
(cash) was quoted at 8 cents per lb., against 8 cents per lb. on the 
corresponding day a week ago. ‘Tuesday's London sales encountered 
a steady demand at lower prices. Last week’s movements of coffee 
in London were as follows: Brazilian, landed, 493 bags; delivered, 
for home consumption, 1,046 bags; exported, nil; stocks, 6,106 
bags, against 2,474 bags a year ago. Central American, landed, 
2,309 packages; delivered for home consumption, 2,317 packages; 
exported, 1,263 packages; stocks. 69,626 packages, against 66,835 
last year. Other kinds: Landed, 4,347 packages; delivered for 
home consumption, 2,032 packages; exported, 1,284 packages; 
stocks, 60,317 packages, against 53,906 last year. 


COCOA.—Cocoa has been in better demand and prices show a 
slight rise on the week. December futures were quoted at 3-96 
cents in New York on Tuesday, against 3-92 cents a week ago and 
4-18 a month ago; Accra, November—January, at 26s. 3d. c.i.f. 
Continent, shows a rise of 6d. per cwt. on the week. Last week's 
movements of cocoa in London were as follows: Landed, 12,104 
bags; delivered for home consumption, 8,950 bags; exported, 
286 bags; stocks, 122,201 bags, against 148,015 a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 59,283 packages of Indian and 31,825 packages of Ceylon 
tea. Monday’s * Indian ”’ offerings encountered a keen demand 
at steady prices. Competition for Ceylon teas on Tuesday was 
less keen, and with the exception of fine qualities, the prices for 
the “ Indian ”’ varieties offered on Wednesday tended in buyers’ 
favour. The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold in Mincing Lane on 
Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 























z 8 

Week ending “4 P — Ceylon. | Java. |Sumatra. —— Total. 
d. d. d. d. d. d. d. 

Nov. 5, 1931......... | 12°44 11-28 18-05 9-55 7-45 6-61 12-96 
Oct. 13, 1932 ....... 10-57 6°74 11-07 5-78 3-91 5-38 10-10 
99 205 99 eveeeee 10-82 7-37 11-58 6-10 5-09 6-06 10-37 
99 27, 99 — eveeree 10-75 7-72 12-75 6°40 5-12 5-99 10-67 
Nov. 3, wp — cocccee 10-22 7°47 12-34 6-32 5-37 5-87 10-39 


RICE.—The market in rice was quiet at the lower level reached 
last week. The spot price was 9s. 9d. per cwt., against 9s. 9d. 
per cwt. a week ago, while the forward quotations at 7s. 6d. per 
cewt. show no change on the week. Movements in London during 
the past week were as follows: Landed, 151 tons; delivered, 143 
tons; stock, 2,426 tons, against 1,584 tons a year ago. 


POTATOES.—The market in potatoes has been steady at 
unchanged prices. At the London Borough Market, * King 
Edward,” light soil, were quoted at 6s. 6d. per cwt., against 6s. 6d. 
a week ago. 


SPICES.—Peppers have been a quiet market at the lower level 
of prices established last week. Spot pepper, *‘ Black Singapore,” 
was quoted at 64d. per lb. on Wednesday, against 64d. per Ib. a 
week ago. Forward positions were easier. Movements of pepper 
in London during the past week were as follows: Black, landed, 
5 tons; delivered, 4 tons; stock, 318 tons, against 366 a year ago. 
White, landed, nil; delivered, 35 tons; stock, 618 tons, against 
420 a year ago. 


MEAT.—Following the application of the Government’s scheme 
to‘ restrict imports of foreign meat, prices of foreign beef and 
mutton and lamb have risen sharply on the week. Wednesday's 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 























































ae The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, WEDNESDAY. LARD— s. d. s. d. ; WOOL— d. eid ae de 
’9 Irish bladders ............ 50 0 70 O English Southdown, greasy per Ib. 10 Dry and Drysalted Cape... 0 0 6 
, CEREALS AND MEAT. American, boxes, 56 lbs. 52 0 54 0 » Lincoln hog, mae 5¢ Market Hides, pt “ : 
= GRAIN, &c.— } POTATOES— B Queensland, sed. super embg. 19 Best heavy oxandheifer 0 3% 0 5 
Wheat— #2 «<a te English, per cwt. 6 6 | N.S.W. greasy, super ,, 1l4 I I 0 38 0 38 
No. 2, N. Man. 496 Ib. 27 3 SPICES— N.Z., grsy., half-bred 50-56 ll IOI icssedaaweakasnts os 0 5 
ae Gas. or : or owt. 5 6 Pepper, per Ib.— : Tops— Crossbred 40-44 5+ INDIGO— 
Bi — caer ro ” 7 7 Muntok, fair White ..... 0 7% _ eee 23 Bengal gd. red.-vio. to 
arley, Lng. + BVerres Black Lampong ......... 0 6 ” 64's ... ‘ fine—pe 
Oats 6 0 = 6 ° 22 O— per Ib. recrceceees - &§ 6 
ial Mi “tad a Slate inuihea. Cinnamon—1st sort, perlb. 0 64 Crossbred 48's 10} LEATHER— 
Is 480 Ib. “ 19 9 Cloves—Zanzibar perlb. 0 73 ” Nel icknenieccndnias 94 Sole Bends 8/14 lb.— 
Sy ae eae aoe ta a). Ginger—per cwt.— ee 010 1 9 
Flour, Lon. stan. ex mill, e COAL— MINERALS. s. d. s. d. Pe a vier 
a BIFICOB. 20.000 cccccecsceecocs 23 0 , : . Bark Tanned Sole ...... 1: 39 
300 eon ssieiaisiaens s * : Jamaica, ord. to good... 57 6 90 0 _ whe went Ad’ty ...ton 19 6 pe egy a arene a2 3s 
ee eae. RIDER wcntencanevonneses per lb, 010 2 1 seam, Se gm, ab. Do. Eng.orWSdo. 0 8 1 0 
Tapioca, per cwt.— Matmems, 65s : 6 Te 14 0 14 Th : . 
Pair Flake, Sing: ll Nutmegs, 658. .......secceeee Sheikel : a Bellies from DS do 0 4 O 5 
Fair Flake, Singapore. 6 SUGAR— Shettield, best house, at Do. Eng.or WS do. 0 5 O 8 
—— eciia (Duty, lls. 8d. per ewt.). moN AND STi sere 23 0 24 0 Dressing Hides........... 11 1 8 
- English Re ores ew“ B.W.L., crystallised...... 16 3 18 6 Pig, Clevel - i No 3. 58 6 Ro. Eng. Calf, 20/30 lb. 2 3 3 3 
. a ee are eee Java, white, c. & f. India + alige thle te lead haath Aust Bends .<...<-...0- 10 1 4 
is Argentine chilled hinds 3 8 4 6 Oct.-Dec 7 9% Bars, M’brough .......... 195 0 VEGETABLE OILS - £ 
. ~¢uil ,< © eccccveesecoces comer fay “sigh. eal tGETABLE us 
at so < aaa 34 48 REFINED— London— T : ee heavy ...... 170 0 Linseed, naked, p. ton net 17/2/6 
d NZ eae eign ai 2630 Yellow Crystals ........+ 18 7% M ETAL _ Pierce 7 - - 9 7. . Rape, refined ............s+06 24/10/0 
| ae ee ee RR oo 28 0 25 6 Cinta, Whee i tan 27/10) 0/9 | Cotton-seed, crude ........ 22/0/0 
in Pork, English, per 8lbs.... 4 0 4 8 Crushed......... - 21 0 21 6 “cae diet oe 38/0/0 Coconut, GOO cisccece ove 23/0/0 
i. Granulated ....... ~ ee ee en EE Sateen | Dineen 16/15/0 
.t _ OTHER FOODS. Home Grown ..... SS ee: teak Man ie. ‘er tonl4/10/0 we Oil Cakes, Linseed, Eng., 
BACON— Molasses, in bond ...... 1 3 nae 7 sswitir ee per ton / WE DOE crcencstrcsecsenince . 7/10/0 
s [ia oeesssw 62 0 = Spelter G0. 2 19/818 Oil Seeds—Linseed— 
— Danish... 50 0 52 0 Indian—per lb.— Tin—English ingote 158/0/0 La Plata, p. ton— 
Dutch ceninneaianieaiies 40 0 45 0 Pekoe..... ceeeveeccecescecoes 0 6 1 4% Standard cash ne 155/12/6 155/15/0 November-December 8/16/3 
HAMS— Broken Pekoe .... sh ee De ren rene _—— en Caleutta—per ton ...... 10/15/0 
E MII cncesoseccciseses 64 0 65 0 Orange Pekoe 0 64 1 7 MISCELLANEOUS. 8. d. 
—— eae 58 0 60 0 Broken Orange Pekoe... 0 6% 2 84 | CHEMICALS— s. d. 8s. d. Turpentine, per cwt......... 59 6 
3 BUTTE — io - + ev lb.— 0 6 2 5} seem, perlb.,less5% 010 O 104 PETROLEUM PRODUOCTS— 
Australian ........ = POEOS cneeccoccccsseccovececs a 0 24 0 4 Motor spirit, No. 1, Lon- 
1 New Zealand ............ 92 0 98 0 Broken Pekoe ....... a Se a ae oe ae 04 0% don Z sesecssooesd per gal. 1 64 
ea EE 124 0 Orange Pekoe ..........++ 0 6% 2 6 Tartaric, English, less 5% 0 10$ O 103 Petroleum, Amer. rfd. 
< CHEESE— Broken Orange..........++ 0 6 211 Alcohol, Plain Ethyl........ 12 0 brl. London _ per gal. 0 9 
9 Canadian ...... perewt. 68 0 69 0 TOBACCO— $s. 0%. Fuel oil, in bulk, for 
= New Zealand .........++6 60 0 (Duty 9/6-10/64 per Ib., Alum, lump ......... perton 810 815 contracts, ex instal., 
6 English Cheddars ..... - 9% 0100 0 Empire growths, 7/5}- Ammonia, carb. ........ton 30 0 31 0 Thames— 
P ae aatedineie 75 0 8 O ' 8/34 pee ~~ TI Scccnciniccscaccce 5 5 510 Furnace .,, per ton 60 0 
OCOA— Yirginia leaf— Arsenic, lump ...... perton 35 0 40 0 Diesel ot 67 6 
d (Duty, British grown, Common to fine .... 010 3 6 Bleaching powder, per ewt. 8/0/0 8/10/0 Lubricating oil ex store, £ £ 
: 11s. 8d. ; foreign, 148. cwt.). Rhodesian leaf ......... 010 3 0 s. d. 8. d. London—per ton— 
e BOI, Tis occcennst percwt. 25 0 28 0 Nyasaland leaf.... = 2.6 Borax, gran....... percwt. 13 0 itt cscnatdcannninne . 9/10/0 25/0/0 
d | ee enstinerss - 42 0 48 0 ” strips..... mw ee 3s Do., powder ..........0e0+0 14 6 ie cenenidicies .--- 10/0/0 16/5/0 
EI BOR O East Indian leaf ....... : a : = — of Sate -.percwt. 8 6 9 O CTY winsscnceneecsiauses 10/10/0 28/10/0 
e COFFEE— ” strips otash—Chlorate, net..... 0 4 O 4% ROSIN— £ £ 
l, (Duty, British grown, naeee TEXTILES. manane eieosinini perewt. 11 6 ll 9 American ......... per ton 14/5/0 24/5/0 
lls. 8d.; foreign, 14s. cwt.). COTTON— Sal-Ammoniac .,..percwt. 42 6 45 0 RU BBER— s d. s. d. 
6 Santos supr.,c. & f.cwt. 70 0 Mid-American ...... per lb. 5-60 Soda Bicarb. ......percwt. 9 0 10 6 St. ribbed smoked sheet 
a Colombian, good .......... 74 #O 88 O Sakellaridis, f.g.f.. soo VOR SR iicconicniuse perewt. 5 0 5 3 perlb. O 2 
; Costa Rica, med. to good 80 0 106 0 Yarns, 32’s twist «.......00 94 $s $ w Fine Hard Para perlb. 0 4 
5 Bast Indian ,, 5) 5 88 0108 0 law 60's twist .......006. . 153 ‘ Sulphate of Copper, perton 15 10 16 0 SHELLAO— 
Kenya, medium .......... . 7 #O 85 O LAX— 8. s. CEMENT London— S & «£ & TN Orange...... percwt.57 6 59 6 
r EGGS— Livonian ZK ........per ton 49 10 49 10 Portland, best Eng. pr. ton— SHELLS— Sea 8&6. 
; English ......... per 120 22 0 23 6 |. ar 45 0 46 0 In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P o 28 BH 
DATE, cccovccecocccscescos 22 6 24 0 Slanetz Medium Ist sort... 54 0 55 0 In free paper bags (20 to TALLOW— s. d. 
FRUIT— HEMP— ton) 46 0 London Town percwt. 21 6 
Oranges— Ktallan P.O. ....c00es per ton 46 0 COPRA— £s.d. TIMBER— 8. d. 
& South African ...boxes 12 0 16 0 Manila, Oct.—Dec. “J 2" 18 10 S.D. Straits c.if., per ton 15/5/0 Swedish u/s 3 x8...perstd. 16 0 0 
6 SET 12 018 9 Sisal, African, Oct.-Dec... 13 15 14 5 Smoked South Sea ......... 13/15/0 mata «& 15 0 0 
d Lemons, Sicilian ...boxes 8 O 20 O JUTE— DRUGS— ” 2x4 a 14400 
«ss Seenenneaenents eases 12 0 35 O Native lst mks. ... per ton Camphor— a & o« & Can’dn Spruce, Dis ” 24 0 0 
° Malaga... cases 420,No.1 14 0 15 O c.if. H.A.R.B. Japan, refined ..perlb. 2 3 2 6 Pitchpine .........0+6 perload 9 0 0 
~ Apples : Amer.(var.) bris. 253 0 27 0 November-—December.... £16/5/0 Castor-oil ............ perlb. 85 0 95 O Rio Deals ... «+. perstd. 32 0 0 
4 = (var.)boxes 9 6 12 6 Daisee 2/3 c.i.f. Dundee... Ipecacuanha ...... perlb. 5 6 TE oncciecatequeayes per load 28 O 6 
ae Australian ........ ae November-—December..... £15/12/6 Peppermint, Wayne Co. Honduras Mahg. logs _c.ft. 010 0 
, Onions :— SILK— 8s. d. = . HIDES = per lb. 12 0 12 6 African ” ” 0 6 0 
Valencia, case, 48. ..... 6 6 CI  cccsnavenseiaed per lb. 7 0 10 Wet salted—Australian Amer. Oak Boards ” 0 6 6 
Argentine, bags ......... i“ 0 3 6 4 6 perlb. 0 4 O 4 o ae « ‘ 0 6 6 
\- Grapes, Lisbon 4 boxes oe JOQAD ccrrcccocsocscvsccvessrvee § 6 10 6 West Indian.............00 03 O 3 English Oak Planks : 0 6 6 
n ee Almeria ....bris. 10 0 20 0O Italian—raw, fr. Milan 8 6 ll 0O en iicncnadevnanbeccemnanin 0 3 0 4 o a@ « ” 070 
d 
8 quotation for Argentine beef, chilled hindquarters, was 3s. 8d. to , nesday’s spot price for rubber, at 3} cents per lb., shows a rise of 
ir 4s. 6d. per 8 lbs., as compared with 3s. ld. to 4s. last week. New | } cent per lb. on the week. Wednesday’s official closing price for 
7 Zealand frozen mutton was 2s. 6d. to 3s. per 8 lbs., against 2s. 2d. | standard ribbed smoked sheet in London was 24d. per lb., against 
d to 2s. 6d. a week ago. According to the Smithfield market official | 24,d. per lb. on the corresponding day last week. In forward 
. : & a -_ - I £ ’ : 
n report, supplies during last week amounted to 9,667 tons, against | positions, business has been done at 24jd. to 2§d. for April—June, 


9,391 tons in the corresponding week last year. Imported beef, 
principally Argentine, formed 82-2 per cent. of the beef supplies, 
against 83-2 a year ago. Imported mutton, mainly New Zealand, 

- formed 67-1 per cent. of the total supply of mutton and lamb, 
against 75 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—A rather better tone has 


developed, but business is confined to immediate requirements of 
consumers. The outlook forward being regarded as uncertain, in 
view of the drastic changes that are taking place in our trade 
relations abroad and the unresponsive condition of industry at 


d home. The prospective duty on foreign linseed approved by the 
l. House of Commons has been discounted in the markets, but values 
Tr remain low in the absence of buying interest. Crushers have bought 
& Plate on spot and in near positions, but have no disposition to 
3 anticipate future requirements, with large surplus still pressing on 

the market. Linseed on passage to Europe has, owing to large 
t arrivals and smaller shipments, been reduced to 153,000 tons, or 
g 49,000 tons less than last week. In addition, however, there is 
a available for export to the end of the year 383,000 tons (including 


70,000 tons from India), as against 196,000 tons actually shipped in 
the remainder of 1931. Little or no interest is being taken in the 





l new Argentine crop, which is estimated to yield 1,750,000 tons, or 
E about 500,000 tons less than the previous season. Current value of 
a Plate afloat and shipment is around £8 12s. 6d. Vegetable oils are 
r quiet, though low prices appear to have brought in consumers of 
. linseed oil, which is now somewhat steadier, and for November 
'. delivery ex Hull mill is quoted £16 10s., and December £16 15s. 
t Cotton oil is neglected and easy, crude Egyptian ex Hull offering 
at £21 10s., and refined at £23 10s. The unusually poor demand for 
> oileakes is adversely affecting crushing operations. 
1 RUBBER.—The ground lost a week ago has been recovered as a 





result of a slight improvement in demand. In New York, Wed- 





1933, as against 28d. to 234d. a week ago. Movements of rubber 
in London and Liverpool during the past week wer eas follows: 
Landed, 461 tons; delivered, 1,352 tons; stocks at the end of last 
week, at 99,425 tons, show a decrease of 891 tons as compared with 
the preceding week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Oct. 11. Nov.2. Nov. 9. 
Cents. Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 


Chicago, per bushel .............. wae 40 43} 43} 
Maize, nearest future, Chicago, per 

bushel ........ gubaiscsdaedecedunndaas a 244 25} 
Oats, nearest future, Chicago, per 

MER icbaccnncackesdesdtumnindeeulaccseess - 16} 153 16 
Rye, nearest future, Chicago, per 

IEE Seccocccdvenscaes mnacdasea coeesseccs: ae 274 284 
Coffee, Rio No. 7, cash, per Ib. ....... 8} 8 8 

se Santos No. 4, cash, per lb. .... 123-13 10}-11 104-103 
Cocoa, Accra, nearest future, perlb. 4-18 3°92 3-96 
Sugar, Cuban Centrifugals, 96 deg., 

| Kicaadaen ae 3°10 3:10 
Cotton, middling, spot, per Ib. ......... 6°80 6-10 6-15 
Rubber, smoked sheet, spot, per lb... 34 3% 34 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel ....... eeeeeee 142-164 142-164 142-164 
Copper, “ Electrolytic,’ Domestic, 

eg EE acta cndaceconcscuussaeaus 6} 54 5} 


Copper, “‘ Electrolytic,” Copper Ex- 

porters, Inc., spot, per lb. ........... 5°725  5-1875 5-625 
Spelter, East St. Louis, spot, per lb.. 3°05 3-00 3:00 
TMOGy BOOS VEE i cccccccccccccceacccsssces 3°00 3-00 3°15 
Tin, “ Straits,” spot, per lb. ........... 24°05 23-50 23-70 





912 


Banks, &t.—Continued. 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
ef members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL a «+» $50,000,000 
IsSUED AND wenn Par Up oe eeeaee 
TERLING Sil 500, 
RESERVE FUNDS4 Siiver ...  _.. $10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hongkong. 
BOARD OF DIRECTORS: 


Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PEARCE, Deputy-Chairman. 


Hon. Mr. W. H. BELL. G. MISKIN. 

A. H. COMPTON. J. A. PLUMMER. 

M. T. JOHNSON. T. H. R. SHAW. 

J. P. WARREN. 
CHIEF MANAGER: V. M. GRAYBURN. 
BRANCHES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen(Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hong- 
kew (Shanghai), Ipoh, Johore, Kobe, Kowloon, 
Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tokyo, Tsingtao, Yiloilo, Yokohama. 


COMMITTEE IN LONDON: 


Sir Charles Addis, K.C.M.G., Chairman. 
. H. Barlow. The Rt. Hon. Lord 
. a. > Revelstoke. 
A | Sir Geo. Sutherland. 
| A. M. Townsend. 
| C. F. Whigham. 
MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfield. 
Sub-Manager: G. M. Dalgety. 
Accountant: A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


“COMMERCE 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engtheering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 
can be obtained from 


NEWSPAPERS &c. 
OF INDIA 
(W.T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


Telephone - Temple Bar 8646 
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jnsurance, 


| ComprehensiveFamilyPolicy | MANCHURIA 


Securing a 


| Guaranteed Income of 15% || The abridged version of 


as provision for Widow and Children combined with a 
Whole Life Assurance The Lytton Report 


Apply for New Explanatory Leaflet to ; 


Special Supplement to The 
GRESHAM LIFE ASSURANCE SOCIETY, LTD. | 


188-190, FLEET STREET, LONDON, E.C.4. Ec st of November 5th 
Founded 1848. is now available in pamphlet 
form with map. 


published as a 


Payments already made to Policy - Holders 
£46,000,000. 


The Gresham Fire & Accident Insurance Society, PRICE 1/-. 
Limited, transacts all classes of fire and accident 
business. Chief Office : 188-190 Fleet St., London 


—— Obtainable from your bookstall 


ONDON AND MANCHESTER or from 
ASSURANCE CO., LTD., 50 Finsbury ° ° 
Square, London, E.C.2. Total | Income The Publisher, The Economist, 
exceeds £3,000,000. Funds exceed £12,000,000. 
Claims paid exceed £13,000,000. Annual 8, Bouverie St., London, E.C.4, 


Reports and Prospectuses can be obtained on 
application. 


BANKING, CREDIT AND THE CRISIS 
By J. W. Kempster 


A comprehensive account, in simple language, of the diverse causes of the 
present crisis; an explanation by a leading industrialist for practical men. 


“An important compendium, not only for the novice, but for the shelf of any student.” 
Sirk JoOsIAn STAMP. 


Over 400 pages, including valuable Appendices. 
Price 12s. 6d. By Post 13s. 6d. 
LONDON GENERAL PRESS, 6, Bouverie Street, London, E.C.4. 


THE OTTAWA AGREEMENTS 


The Special Supplement 
published with “The Economist” of October 22nd 
is now available separately. 


PRICE 6d. 
Obtainable from The Publisher, 8 Bouverie Street, London, E.C.4. 


A BINDING CASE for 
The Economist 


Week by week you keep your copies of “ The Economist,” 
and ultimately you either file them or bind them. Doubt- 
less you are accustomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading half the left- 
hand page and the unwieldiness of the device generally. 
We are now able to offer our readers a new binder which 
overcomes these irksome difficulties and is, in our opinion, the 
most efficient contrivance for the purpose we have yet seen. 
It holds three months’ issues and index, its special cork 
spine does away with tags, laces, and metal contrivances, 
and each issue can be bound up in an instant in such a 
way that it can be read as easily as a well-bound book. 


Price 5/- each, post free (Lettered Back & Front), from 
THE ECONOMIST, 8, Bouverie St., London, E.C.4 
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Street, London, E.C.4. Published by the Proprietors at 8, Bouverie Street, Fleet Street, E.C.4.—Saturday, November 12, 1932. 














